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SOME CONSIDERATIONS CONCEP NID 
UNEMPLOYMENT INSURANCE. 
Puose of us whose business it is to \ 
to forecast, the incessant ups and « 
re continually being remi 
¢ influences which combine 
trons eve n if the world’s « roy 
is the seasons, and if earthquakes, | x 
natural phenomena never occurred to 
tenour of the industrial world, the « 
speculative instincts of man would 
Cause Ooms in trade id de pres \ 
deep in human nature, and |] 
aradise who thi ; that the social « 
m economic uncerti t Ca 
1m specific. A dithculty whose « 
assailed, not from one, b 
Some years ago Mr John Burns d 
esmanlike address to local authori 
ed them to undertake new work: 
cts in such a wavy as to employ th 
labour at times when private ind 
Mic HNOdCIE Id act O! hi 
doubtedly afford some help in t 
mes Linan | authorities, and 
Ba of England, also have great re 
this hatter. The effective handling 
‘ Sf of the last th rty years has ui 
to mitigate the disastrous effects of pa 
Irie juals bv careful management 
thing to regularise their demand for lab« 
all is done, there must always rema! 
amount of unemplovment to which no re: 
le, and which can only be tided 01 
Both parti s of the House ot Commons 
that this principle should be applic: 
e last ele ( having been given 1 
| tter would be de ult with 
en therefore, to consider how it 
ind what difficulties have to be met int 
of universal insurance against une | 
In t first place, there is pr 
pri ) e cet ick d Sh ul d eve 
ra we to take the point ot! : 
( Nu l o nature the 2 ul p 
responsible for these fluctuations—the 
b rne bv the whole 1 ition ? At first 
the eems a plausibl one, and 
wet O o ago that Mr Lloyd Georg¢ 
ig this plan. But the only compu! 
iployment insurance which hi 
Ku } », namely, th t at St Gall, is 
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ggardly policy with the idea of sav 
«ket. But this method is object 
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surance isto find means of preventing 


ve have said that this form of insurance 


, 1 anv other social insurance. The dis- 
he faet that while the question whether 
_or infirm is determined by conditions 
ile, he has no control, and can be 
dependent witness, the same man ma 
main out of work for no other reason 
ired. ‘The moment insurance 
ve to find work is slightly altered 
: ate the necessary premium in such 
» vears du ing which St Gall’s sch ( 
e meml hip fell off from 4,200 to 
niums decreased from 4,807 to 
i yea Nevertheless, the bi c 
oa SOO tO £,1,535 In St Gall there 1 iS 
, nistration, contributions were - 
Te cont ol \ 5 | pt Ve the pay- 
tit the h StTOTY ft th . ch ri¢ a ate S 
a serious one. Successful unemploy- 
this country turns upon ef} t ad- 
\ssi ng that the Board of Trad 
ilt } te] ad pt 1, tl mal yerer 
, In the first place, b he work test 
ir exchanges—a test which « 
I nplovers of th count i j 
( ipport to the thour exc] res 
| be offered work if a vaca 
change 5 il he erus¢ to ep ] 
vill cease [his test is vever, not 
t looks, ind some pretty 7 ems 
ed in applying it. What w must 
1to do? What waves must he ‘ 
2 to tal WW rk n t -U ' ¢ 
be ta union? Mu t ne l tw ‘ 
d g¢ a trade dispute? These ques- 
to cause |] tion It to be oped 
t so fundam«e ntal as to wreck ‘the 
device ior conn r the schen +¢) 
ers temporarily out o vork is” b 
ment of benefit to a period of 
If 4 n in ( ) + eS , ed 
d h is still um loved ( 
e scheme, and if afterwards 
ent he must re- ter the svst m ; esh 
casion the workman must subscribe 
becomes eligible for benefit he 
¢ eel mn is eight months: the second 
( ho have dropped out vill be ex- 
third will be more lenethy still This 
i Sa) ; the iu id \}] LnOs¢ who it é 
pl ved, the frequently out-ot-work, 
relief from the distress comm ttees or 
nd are outside the scope of the un- 
urance svstem. 
ilt aPises when we attempt to count 
.arious actuaries were sked by the Roval 
he Poor Law to estimate the premiums 
re a labourer aged 21 against unem- 
i O5 vears oj] age, proy iding tor 1) pav- 
week, (0) one-half usual wages fo 
weeks the answer to distinguish sult- 
ccupations and various rates of wages 
iswered, ** At the present time I am 
a= adequ ite data for answering the ques- 
me by the Commission,’’ Mr Ackland 
ggestion that ‘if an average rate, for 
nemployment of 5 per cent. per annum is 
further assumed that the unemployment 
the average 1os weekly for three weeks, or 
At! i all, it may, very roughly, be considered 
| payment of about 1s 6d would, on th 
"SS ‘ide for such assumed benefit at such 
or. I should wish it to be understood, how: 
t the Royal Commission could not, in my 
» Place any reliance on such figures or deduc- 
ie r Geo. King made an estimate in more 
— sing Irom 4d per week to 11ijd_ per 
‘ing to the trade considered. But 
va 4 suck 
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ment Fis autono "as os ‘ to free-| tion is, by a singular act of remissness, omit: 
dom fro cons ilrisdictio ise. in| the White Paper containing the text of th 
| the tariff was t pressed duties | It is difficult to assign a reason for this particy ex 
varvinge betwes - per | cent., as | official vagary. We are all glad that the tari: ; 
| at first suggested b iD tes ( 5 per cent. | not to be as great as originally threaten 
I! to Is pe ve O1 led b ous treaty | rises, and very considerable ones, are st 
| Powers But s time the ° h « of the new} ought to have been clearly explain 
| treaties was limite ind fr e firs cle that | singularly irritating to find _ the p 
| the Japanese Gove ent S ¢ 1 of an official document of this kind c& 
I] earliest « po y reo ‘ ( ff und such an omission. In many cases ’ 
i 1 
|| the guid t 1) ’ ’ wh been changed from ad valoré m t 
1] is applies eve e the calculation presents considerable d 
| We yr ed for aj others it is simple. Velvet cotton tissues, | 
| ynside vl ( ( t e t { » the | were formerly taxed 1d on the pound ; the 
S id . c« raised to rates varving between asd 
lo st v« ‘ s10n | again, is still to be taxed at rates 
- Great B ons | double and treble the old duty. Lin 
1} that bre t St yresenta- | paid 1.2d; they are now to pay either 1 
i t S were ests affected, | Pig-iron, on the other hand, is red 
| i Crove - | treaty level of 2s 104d. 
1 | ec 2 OK be mynd these specific reductions we 
| feeling b P ere | almost greater importance, secured full 
} € us iS| nation treatment with regard to any 
| é | ductions made by Japan. On this point 
1} elie ention | quite explicit. Any reductions made in { 
{| > es in goods of other countries are to be ay pl 
| b ‘ ‘ d. The! and the actual wording of the clause 1 
i and | clear that the British, and not the A: 
| Zé o worth] pretation is to be adopted. In this y 
( ’ I O st to benefit b the treaties now bei yr | 
( ist} Japan with Germany, the United States, 
I} be Og. I totall Powers. Chemicals, for instance, w 
. ‘ A: » 4 U large part of our ¢ xports to Japan, amou! 
I] § > f. 1,520,000 to the value of £.1, 104,000, are not int 
| : present treat But as the import ition ¢ 
| -jinto Japan from Germany is even | 
ide io 1 s certain that n a 
| ) twe 1 the two ¢ intries the { 
‘ i will be reduced. In the same vw 
| 1 1 by } ho to se lowered the sched 
| with machinery and with — electrical 
| ‘ > | whole we oht of the present neg ytiations 
| e-nit applied to those industries in 
| , ed at! terests outweigh those of other Stat 
| - have therefore, we were not likely tO gain as 
2 €s where | benefit from the most-favoured-nation c! 
tariff | rest, we can rely on this instrument 
: t €- | tions other Powers 
, O On the whole, we mav now be certain t 
i B ed escaped the destruction with whicl 
ened. Prices will rise to some ¢ 
: , S| Japanese consumer will be more heay 
Vy t] n he is at pre sent; to some extent 
- . np ©} su rough a decrease in his put 
> > they | But we have not much to fear for some 
1} © x e. How- n native competition, and the trea 
| cee lerable | equal footing in the Japanese markets | 
| I | , | ; e <SOWN -| competitors. For a time, howev r, rea 
|| 1. mee eee ) of the | to follow. In expectation of the iner 
\| oe e-nith oF the | goods have been pouring into Japan 
} & es there- | and Yorkshire until the whole market 
* D : ) In OUT! and the country will take a long pe! 
= - , ~ 1,710,000, | eoods already imported. 
, tO «4 that ex 
B ( ‘ ‘ c 7 ‘ a 
ti { _ ( ‘ | ( 1) - ET 
bare s lower b one-sj. ( pl: aa THE INDIAN BUDGET. 
} 7 ‘ 
— = . > © €c ? . 1 ti THE main outlines of Sir Guy Ik ? 
. ake cael * ae ee ” speech introducing the Indian Budget 
| ‘i ison, a ee more a the Legislative Council at Calcutta were re] 
| duction o yout one-t : the telegraphic summaries published 
| Now = sfactorv, and| The text of the statement, and still more the « 
| the Board of Trade d « dip ‘ sentatives | Which followed, reveal many _ intere 
| 7 - . + 
Se eee oe — But the 1u-| and throw light on several points 
| facturer does not want to | ductions have | fre from doubt. The outstanding 
| been obtained o1 { it 11 enliorcement of | the finance of 1910-11 1s, of course, 1 os 
| which he has always only half believed. He wants to lised surplus, which, according to the 
| be told in wv t way the n ‘ ve ynal tariff differs estimate, will amount to £53,489, 300, is ¢ i 
| from that already in force, and what are the tariff in-| a budgetted surplus of £376,000. In appt a i 
! a Chis important informa-! significance of this result, the Finance Member s"™. , 
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‘ e, is estimated at rather more than one | companies. He preferred to dwell] upon the silver dutv, +. ie 
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to spe vc upon the Durbar and the King’s | fied success. Not onlv has the vield ‘ ex- j 
a. . y Ay ‘ ’ ‘ : 
‘ceeded . ote _—— hy +h ] : f ‘ Ee 
ceeded expectation, Dut the gioomy recs 5; oO t ; zt 
} } 1 ha, 1 j : fi ‘ f “1 aml ; 4 
, abou winch we have already written, erties on the price of silver and o the « san th, “ys 
: ‘T } ] ; 1 1 ‘ 1 dt 
ye point the results Of IGIO-I1 1s the China ext langes Nave been complet i : \ bie ‘ ' 
’ } R ‘ _ ry} oo ‘ 1 : ; ; : 
valiway ,evenue. ll? DAG season O} we Nave seen, the cost of the Durbar { et i 
| . ¢ ++ ‘ } , } ; 
mark in a net deficit of 4.1,242,250 under | this vear’s revenue, and, in spite of t ‘ ‘ 
Fa ; : 
Revenue Account in 1G08-o. With the | the wise policv of effecting 1 t; : 
yy DNFrOsSDt t\ a receipt of + fj? OM VW « wir’ TO p ) ‘ ed ( t y ( © 
I ! y i ~ ae t ' < ‘ ’ 
’ y 
ast v@ar s Budget, but the | inance Men o Wwe as to ep «¢ Tne < Pp iro ()T) } 
h- ] | | : om ‘ ‘ : 
to announce that the actual hgures wall 1m ine ab ( cle » Vans & po ‘ ‘ 
t for by £1.2 i lia shia ssa 
>; forecast 5 #,1,200,000, oft which two- \¢ S. 
est t incre sed receipts, and the rema nde a — — 
ng expenses. This gratifving result 
‘ . 94 ’ T ’ T - ‘ 
ved business, and especially to notabk THE UNITED STATES AND MEXICO. 
1) nen t eanttar sc] ] on 
‘ NOV Irie nt OF COULON al a oilseeds. More- rit I ( R \\ Li 1q)* CORRI SPOON ‘a 
ages and pilgrimages of an auspicious . | ee ee 
9 fy lan au lou ‘ ‘ a eh 
; < ‘ ao WASHINGTON, Mar ayy: 
vy prosperous year have been reflected 1n | jie ta 
‘ - | t , ; 1 ‘ | . os ot 
sno receint + fo eusdant? al lh 1, WITH onl lew davs vefore t re n} is #4 
gy receipts. It is evident also that the ie ee 
‘ : 1 1 1 +7 ( ) = © ‘ ¢ ; 4 
qd live {7 ippled Witi the probiem Ot cor e . ‘ 5 « 
ture On renewais and rep ; Phe | ¥ ~ U ‘ ‘ 
! - ‘ 
‘ as “1. 5 14] \ ‘ t a 7 
q Durbar will doubtless brin ddj- ! ) ( t \ im 
7 
to the railways in the coming y« FCrerence I 
, : ¢ j t \ + } } ‘ 
experience oO tn« additional ( ‘ | < | , 
j + » ) doa ? ' r } 1 7 ‘ Lit aa { . ‘ l { i t 
Cd ) 1¢ B iret 4 IOLO-1I l . “ - 
‘ ‘ ‘ + + | 
lhe yield of the enhanced tobacco duties | @ i ( i 
1 e ' + } , } + ‘ } 
ippointing, the import ol the cheapest pak - . » FTES t 
1 11 +797 + t ' ¢ ere ‘ | » 
c , Deen pract v killed by the dutt | ym e bore I ( 
_ \ 1 ' ‘ar rtial ' 1, LT, — i saan 
. d Wilson has, therefore, effected a r« - | Parth : MM : 
1 ' ’ ‘ i nocit r ‘ } + \ + ¢ 
( 4 Ot about one-t ird l ro nd, t the | PY ; ; s . 
. ? YY 11 ] , + ] ] 4 + 1 ’ ? mn Ma ‘ } <} t 1 T i T 7 ‘ ‘ - 
DLO \ \respo ad, 4 qd i a j oe } 4 A of \ 
eipt will b lised \oainst t ‘ tionary sentiment in Me I d that, the event ; 
; ; ; Seacter ¢ ¢ | , , ‘ ct 
‘ ed inter t protested, ads ‘ -} aS Ut , ‘ UD ‘ ’ ; . 
4 
) > nronosed i ilternative t ¢ the Lime Can tee C ( ail er the « t rht 
s1iU) ld D Were | a ti petro- rit } OVA \ lid, ive ic’ ¢ ) <4 - 
> ] hye iO) ‘ COU 1 nterests Oj Tne | upo ine p' >» « ‘ t? ‘ ; 
’ fuel bill has be« yoed tO \ the ind those » were athhated with the the 4 - || 
1) 1 rr "7 a7} } + . } 1 ‘ i 
ID se Ol ct panies, e 1u ore ss PE SSTMICTI 11) , . US Ceil ie 
' ' +4 + + ‘ + ’ } ‘ 
t y yposed 1 it one |! qd aut should \an S mm, 1 il it Cad \ ( ( | ' 
' ' ; 
the sake of the co ! } I rea cerning conditions 1 M ( are I ‘ ne - i 
o 4 ] ’ ‘ ef ‘ c cert . ¥ < } + + 4 ; | 
ad protective dutv should not be rwerer ANCES, « ~ a wet | 
| i 1 ' | 
t even ut The taste fo pro tor question about the proper cy to D l Ce a | ; i 
. 1 1 1> ‘ 
' é ‘ ‘ ; ‘ ‘ ie ened ae f al ‘ ; saat 
leetwood Wilson catered in a sn way | that no patrio \ an ¢ justly % 
perhaps the most dangerous t n be | dent's measure 
t 1° 1 { \ mtorr +} ) ! | ( Té 
i e Indian (,overnment ) Nes tha ‘lea brit’, ( - 
I ( vners T d Othe Ss ) €x pi T the thin — t { \ cTicdl DUS . > ¢ 
- : 
; to raise pi Sa und ; breaks the | dire¢ 4 erhaps | ; i it : 
’ 7 ; : 
t } } oO , ' nt t ¢ronnonc ¢ ro ¢ 1 9 
irse between England id India: ng ab t the { f ot ps ward e Mexic; us ; 
‘ ‘ . } shy4 i] +} ly ] ‘ re. : ; g 
+ xv rs woth other |? ers: thers . { pritie ioupy thie rail ad f Ss, c- #| if ; 
¢ 1] ] ' 1 ty, }> ' 1) j ‘ cl VY ‘ i} : ; 
nd inter | tro le oO : ore sentec D | i Mor i gd lo., nicn are | . Lu éi} > 
ft Yate ot the lt lian neon. rs? in the \1¢ x im svVvSfe 1 « ranspor i mm. tne + f ¢ ‘ t 
y ‘ t I = , :] : 
\ 
\dd i little to the « ! t t interests ¢ itroiled Gugee ‘ ‘ ‘ » : ; 
{ ; ; 
ll the profits of the R 1, da ( exercise a pred iting rit Nlexu , ' } ' 
| ‘ ; i? it 
‘ > 1 } § emelt r th ' te) y ex-S ' 
' e Burmese « companies, ly and sn o, e rubb ests lif : i, t 
: ; ' 1 : : : 
) y| ww atl the go test ¢ Ine all \ldi ch and others I Mal pron CUCE « | t ; 
~ 
7 re } rr i | 1 ’ ‘ , ‘ ‘ , 4 
‘ | 1 dan rey S ore T as 1 tt tial, al d va is sin ¢ ) 0 cs >, 
‘ . 7 ) ; + + , 
CXCIS# duty n the > ivcet d bates at cgirect access to tne | cit : €i { ) : ; ; 
p ; 
} ; 11 4 1 I> | * 
ently proves. This inclination towards | brothers, Messrs Henry W. Taft and Charles | 1] % 
F 
out ata later meeting of the Le slative | That these i ests | ‘ felt the dis ct ; 4 
Z 5 it } 
Oltion of the cotton excise dut vas Mexico as a serious intertert e with t I ‘ i] ' : 
1} § 
* t torvw d It was a ued t as 1 ‘ t is also quite cleat It does { Cal, i ‘ , | : ; 
iS argued, ; ‘ | : : 
‘ +l, 13 1 4 é } 4 . } . } 1) } ; + y t ‘ mreaeve ‘ i * e 
e excise would have no protective such interests Nave been e ¢ ct \ | a 
qd iwenuousness OT this plea wv oni the recent warlike demonstratl i | 
‘ ' ; er. ‘ ' . 1: 1. Mi aed - of the | 
\t the same time, the Government, in its} believed, the immediately 1 i cause 1} . 
1 1 1 1? ‘ oes : the instant protests of the |} 
ed to use the somewhat dubious defence | movement was found in the constant ] 
' 4 ; . 1 siiacien tame simmer rat s of |] 
n for the millowners would mean destruc- | Diaz Government based upon the alleged opt ( | 
I » ii 
‘ ‘ . . ' . °4° ae hed arms. ammunition, at 
ection now given to the hand-loon American citizens who furnished arms, ammu em | ' 
\ } : . ¢ } n me cases personauy ictive | { 
ore purely protectionist measure Was | supplies and who were in som ‘ . | ; 
{ : | . saan <2 tonntaine the. i ‘rectionarv forces [hat these : 
e suggestion that the dutv on imported} in organising the insurrectionar ) 1 t] I 1] . 
‘ ' + . . ‘ + +} ie 
| - ° . “1 . . yy + } i | t al Lilt AAs $ 
raised, so as to make it possible for | protests, in which it has_ be ea 
oi 7 ° re ‘ ape vas kent alive tx s and by Ameri- & 
sugar industry to survive. The proposal} surrection was Kept alive D\ 
i ‘ ee pe : ‘ : a ee efforts of the |] ; ; 
¢ ied to a committee of inquirv, but even | can money, wert backed ful | 
© S| S ? te 1 . id 9 a Steals oa) Oamkf rect lread 1 to 18s now PULLY 
Pee ected by the Government, which explained | capitalistic imterests alread) , 
‘ i} + i4 ! i L, + V3 
\ : te all “3 . ray : : . ; , hit th f r that the yFOTeStS i 
i! quite alive to the difficulties of the situation, ! believed he the fact 
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i] were 1 then Weil nded, < a 1 { 
1| I on it t ot tne Ad s1 i 1 tO sf 
i. | 
1} ti T lé ( Vs WOT ODSeT ed } 
i ‘ ‘ 1 ‘ } . } 
j Sidi thank NaG iOr¢ ypcen | ( 
| : 
} ) ] } ‘ ] + 1 1 + T T} { 
1] President lait has wisely taken gre; yi 
} it cle t there W ho basis aK 
i ‘ es , d cas { 1S ) \ i¢ ( 
‘| + . . 1 
i | } ‘ } ce in V1 i¢ \ if 
| 
1} both lapanese and Cl ; 5 
1 ¢ eT 1 Vie ( ( ( » 
larg 
' 1 + vf 
frie e] ‘ yi} 
Hy | er i C4 ( () ( cath 
| it ti ( ( a ~ 
or mwwth < at 
Mexico or ¢ , ( 
1 that « ti LS bar 
i > 2 ] \ 1 
1} Uchic ( , c 
1} + t } - 
4 + i 
eo + } ‘ ‘ 
rr é ( 
i} 4 
4; LO 
' 
1} t é ¢ ‘ 
i} ? 
| he did just be e the end f ¢ x 
ti 4 + ) 1 
' ] 
i hentia . es 
| 
a 
; 
} 
cS 
i ‘ ” 
; i 4 
j ) T st 
‘ 
"te 4 
i o 2 } 
j ] ) Cad 
‘ ( . 
: : 
( ted 
‘ ( 
] t ‘ 
1) + 
( i Cit I . » ¢ 
< ) rT] d » 7 ¢ but 
: ( t ipelling 
ling 1 
7 
; ( eS < Cu at 
i : z \ Cj ) State- 
1 Oy) t T i is) Nre- 
| 
¢ é \ Vj ) l ( i \\ i 
S 7 c ( i i « 
t ( 4 = bye fT as soon S 
the ( d its station >ood mart es fron 
( ) 1 tL hie ansp t « é rt ft 
uA : ed to da has f he h as . 
| | { , WwW ! 
I ( idy to ccept th t the TO Ss Were lt - 
nate aes ed to invade Mexico in the ent ol! ‘ 
r oO ] »t y¢ ( i Sul ( ( | il { 5 
idea is s entertained bv vet 1 p 6 2s - 
} 1 1 1 
parte 7nh a : LOS tial Pp ) rtion host 
who I ( I ed it ) recor nis t t the desir 
to « tne ts of ) ¢ &C.. 
Was lial ‘ ninent than a1 oth t ind is 
coe ‘ 1 
We © OF 1¢88 ened il SK ] ed ) tne pre ~{ ( 
. } . ¢ 141 } 
of t t yy i 1 the same id ild have be 
reached about acta rn than a 
Quarter as mal nen. 
» faatire { ] \ 9 +? } ] 1 
One feature of the Mexican incide 1 will re- 
ceive a good deal of critici nC rress the ex- 
pense by which Ss attended According to present 
: : ats ot ‘ 
computations, the operatio on the fre er will cost 
‘ , ie _ 
not less than $2,000,000, and the expense mav run to 
. ° ° = 7 : 
$5,000,000 before the expedition is ended, even if the 
area of operations is not extended. This will cause 
yr > erestare .e . > "1 t1T 1] ] 
grave criticism, because the amount, while not large in 
° MW : fj . anf 02 .° . 
itself, comes as an addition to army and navy outlavs 
h- arp « oe . ee ° "r¥"4 ai - 
that are already greatly inflated. The withdrawal of 
our naval vessels from the Mexican coasts at the re- 


diminution in the expenses directly c 


quest of the Diaz Government will cause a considerable 
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. aval - } - .; ss 
sm will broaden from a discussior 


} 


to a general complaint 


‘April 


about 


navy expenses at the present tin 


lars 


( 
~ 


1,1 


abit 


to the 


to the figures already 








mentioned. 


Congressiona 


movement, but the outlay for the land forces will run 
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ARMAMENT AND ENGINEERING COMPANIES 


THE rapid growth of our overseas trade ¢ 
brought prosperity to shipowners, but 1 
| ulders, the increase in the output or ne\ 
ships in 1910 being only some 1,143,000 t 
crease of 152,000 tons over Igog, yet lov 
ear since 1897, with the « xception of 1g05 
Chis result was partly due to the fact 
vessels were laid up during the period otf 


nd recommissioned when trade warranted 
ployment. Later in the year, when 
realising the extent of the improvement 1 
disposed to place orders for additional 
shipbuilding strike interfered with busin 
from one cause or another several firms had 
in hand at the end of last year than at the 
of 1909. Even firms well supplied with wor 





with this, according to the plans of the 
will be pointed inquiries as to the way 
s of the administration have affected 
) ie United States at South Amer; 
South \m ricans are alwa\ Ss suspir LOUS 
to the m tives of this country, and the 
in ed to accept a sinister inte 
Nie vement, because ot the re 
b ! ss efforts of Secretary Knox i] 
lsewhere in South America. In fact, 
Pan-American Congress, Secretary Kno 
| hat it should be our eftort to 
South American countries the same ‘ 
ment for American capital that S 
Vlexico \ll this makes the incident 
il importance, and apparently p 
tion Congress that may for a time o 
stion n terest 
Perl ) th most broadly, iport 
itus yn, however, is seen in the fact t 
episode ll probably be used as atfore 
or the discussion of American foreign p 
with special reference to South Ame¢ 
lher a strong dispo tion In many a 
( te i poli yn) th pa t of the Cx ‘ 
( ( the Sc d IC) oO! \m«e ( 
throughout Me , Guatemala, H 
\ la, le oki rorw rd to a time he 
( tl will be the southern boundary « 
state \t t from such all ged ; ) 
oreater territorial control is the actual fact 
tal Knox id the State Department have 
s that lav them open to atta 
ection reference will be made to the « 
yartment to control foreign loans in favou 
capitalists and to secure foreign concessi 
the like, in behalf of American 
tt rs New light has recently been 
the Crane episode of eightes mn months a 
founded cl reves are no heard to the efte 
tiiement ol Mr ¢ ine then the ; Vi" 
Minister of the United States to China, 
influence of a powerful firm of bankers 
terested in the Chinese loan which was 
negotiation. The Mexican episode is ré 
eressional critics as merely another ex: 
due aggressiveness in foreign policy basec 
tions « ugeestions from capitalistic inte: 
such, calling for a rebuke from the legislat! 
the Government. 


>» 


in some cases, show the profits which mi; 


pected, for when the time occupied by a « 


ends into the following financial year the 
not available in the former year, although 
work may be done in that year. 


ae ia . a 
In addition, competition among shipbuilde! 

keen, margins of profit are low, and the ear! 

contracts may be swept away by 4a 


1} many 


; 








1) 


Apt il 15 2, 1911.) 
reseen happenings. But if the year was not 
builders on private account, the holders of 
o + contracts have little reason to complain, 
(; , 


stand out in striking prominence in 
ing comparison ot profits ot general steel 
concerns whose 


results 


( 


reports have been 


1909. 


Dividend 


1910 





Dividend 





Net ae Net on 
Profit. Profit. 


Rt te| asneuut 


- —— 


R'te Amount 
Whit £ £ £ £ 

351.922 10; 321,000 527.865 10 321 
50,714 nil aa 218,836 nil on 


000 


370,000 
24,000 
15,000 
15,000 


510,668 10 
104,286 10 
19,347 5 
13,720 5 


370,000 


288,044 10 
; see.) 82,255] 89 
Bes lenry!... 27,312) 7% 
Raver | ue. 49,664) 73 


th ..cceccce| Sa? 2 
son 151,977. 12 
87,818 5 

Hart _ 31,180 7 
Mather and Platt.. 106,367! 12 
N rt ist + 
7 
1 


9,000 
62,500 


66,553 5 22,500 
: 75,475 123 

12,500 Drl4,911 5 

4 8,106 19,658 7 

72,000 109,721 12 

g 29,234 5 

6 

] 


12,500 
4 8,105 
72.000 
50.000 

9,000 


h Loco. 115,659 


31,551 30,000 


27,000 | 
10.000 | 
10,000 | 


' 


62,500 | 


p \ ellan 
+ tale gangrene 5° 0 85,000 0 85,000 
“y  153,825 4 °s) i0'625 } 162,648 “5 10/625 | 


yrds00..-s000s 37,720 24 15,868 67,657 5 31,737 
nson Drli,7&3 nil Dri8,813 nil a 


1,587,802 .. 


i 1) 099 1,921,924 1,101,968 


In this group the only large armament concern 

| is John Brown, whose report is not published 
1] in the year. Armstrongs, Cammell Lairds, 
the chief builders of battleships and 


| ind Vickers are 
fhornycrofts come in for a share of the 


1+ 
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, such as destroyers. Each of these firms 

s a tremendous increase in profits, a part of it due, 
doubt, to the greater activity of the demand for 
general engineering work for commercial use, but the 
figures are remarkable and woula seem to show that 
thoug certain directions private firms may, for the | 
sake the advertisement, accept Government orders | 


llowing but a small margin over the cost of 


roduction, armament firms adopt a less expensive 
In this connection considerable interest attaches 
Dr Macnamara’s reply in the House of Commons to 
iN vay, Who drew attention to the official state- 


Messrs Armstrong, Whitworth and Co. had 


the supply of hull and engines of two 
Turkis ee at #.51 per ton, whereas the 
vr ‘e + 


paid by the British Government was 


4:03 | 1 The Secret: iry to the Admiralty replied 
figure for British Dread: 1ioughts was consider- 
an 4,63 per ton, but would not say that it 
v4 S| than 4.51 per ton, as he did not know on what 
SIS lurkish figures were calculated. 
Ne doul t the presence of a firm’s name on the 
tdmiralty list has immense cight in influencing 
|| Orders m foreign nations, and what the loss of this 
pose means was exemplified by the misfortunes of 
Messrs ( mell, Laird during their banishment from 
eh band of Government contractors. The profits 


of this firm last year are very satisfactory, but more 
than h i the amount is absorbed in wiping off the 
debit nce brought forward from last year—a legacy 
i ¢ bad years. The preference dividend was in 
‘Tears since June, 1907, but has been brought up to 


ig08, leaving two years in arrear. If the 

ent Sear’s results are equally good the whole of 

- m = ce arrears could be wiped out with a sub- 
: nual margin, so that provided the earnings con- 
set i¢ same level the ordinary shareholder’s 
aa are bright. The directors, however, have 

tan heir intention of building a new reserve 


; Provision for times of 
resent 


‘ys Prospects are bright, the 


Work }; 


depression. At 
yards having more 


s | Maxie e than ever before. Vickers, Sons and 
s “id im ( > . ; . 

\! : t Vickers as they are to be known in future, 
aan 


<ninaainamatatt eas 








| 
ene 





‘ i .. ue . ‘ ‘ 
now that Sir Hiram Maxim has retire had 
much be tter year, because more work was completed 
than in the previous vear, thus all wing pr Sin 4 Ta 
taken into account. It was in anti ipation such 
result that the 1o per cent. dividend, thou hj 
excess of the profits of the was paid ‘ 
yr profits have E% ad 
: A 
£,528,000, but the dividend t same 
cent., an addition of 4.=0.000 ber 1) 
~ ~ 
reserve, and #, 12,000 to the = ica ( 
[he reserve is now £850,000, and ( 
experimental account == and nsurance : 
£321,000, so that the position 1s ery. st: I; 
[QGO7 the assets were re -val ied, and t Vas lI t 
depreciation allowances had been so liberal that a1 re 
surplus was ree The balance of this Is, 
after adjustments since, is now £459,441, 
been added to the book value of the ypertv on tl 
one side of the balance-sheet, and forms a special re- | 
serve on the other. Unfortunately, thes ; 
Ris a ' ‘ ' 
ment firms ive very Littie j rmation regard)! ‘ 
relations with the own n Gover! 
gr rm 
the progress of their for on branches \rms O'S 
for instance, include adv: o the Italian « yanyv | 
in an item of ‘‘ Debtors, ¢.1,178.126.’” and S t] 
~~ / . 9 
only reference to that br: hich appt 1 the | 
report. Another firm wl } a\ e classe > 
irmament companv is |] it’s, of Basingstoke 
and Southampton, builders of destrovers and motor || 
boats and vehicles. Two or three vears ago the com- || 
pany was verv low water, and the 6 per cent. pre- 
ference dividend was in arrears for three vear Last || 
vear one year’s dividend was paid or the preterence | 
shares, and now a distrib 1 of 15 per cent > just |] 
: 1 ° - 1] 
been declared, i@aving QO per cent. still In arrears. |] 
: . 7 7 i] 
lhe company, therefore, has id an except ly |f 
good vear. 1 
j 1] 
None of the companies engaged on general |] 
e * : i} 
engineering alone has anything like so large an || 
e e ¢4 i 
amount of profit. In fact, it 1s remarkable that, || 
although the total pre ts | the compa show |} 
| 
a substantial advance ove se of last year, the im- || 
provement is really due entirely to the armament firms, || 
the profits of the other companies having len from |} 
° - : . i} 
£,.897,194 to £,604,555 p is mos vere in || 
locomotive Luilding companies, both Beyer, Peacock | 
| 
and the North British Locomotive having very much |] 
smaller profits. Fairbairn, Lawson’s profits have also || 
declined, but this is more in the nature of a react 
from an exceptionally good year in 1909, and the || 
dividend is maintained at 124 per cent. Wililans and |} 
Robinson, manufacturers of stearn engines and tur- |} 
bines, have had an even worse vear than last, the || 
. ’ 1 1° “64 } 
report stating that, although well supplied with orders, || 
1 . i 
the company has actually sustained a loss on many 
contracts owing to the severe competition. This com- 
pany issues half-vearly accounts, and the above com- || 
s ; : —— ¢° . | 
parison has been obtained by consolidating the two || 
half-vearly reports. In the following table are shown 
the prices and vields on the securities of the above 
companies :— 
Prices and ¥ I j 
| 
~ Go a j 
: = Q * | 
3. = = ome ot | 
Name =<st @ yield. = £2} ¥ | 
<@“"s = < 
sata —-— wom 
£s¢ Esall 
Armstrong. Whitworth ... ae 1 2 24 4 «0 ' 3 0 
Cammell, Laird, 5 % ¢ Pref. . 9 43 4 n $/616 9 | 
Eee GG cceacaes aie adieu 5 544 nil 42 i} 
Vickers, Sons, and Maxim os i 26 221;4 9 ain, 412 9 |) 
Rell Bros .6% Cum. Pref Ae 10 12} 124 416 124/416 0 }] 
Bessemer (Henry) ............++0: ] ly. 145 4 13 4 0 D | 
Boyer, PemeGek ........-cccccccees l ; a19 4 6 3 613 3} 
Clayton and Shuttlew Pk ceckeok 1 4 Ei2 Oo % wo 2 0 
Fairbairn, Lawson, Combe, Barbonr l l 1% 8 0 O| 14 ;8 6 9] 
Fairfie ‘Id Shipbuilding and Engineer — ; ; 
ing, 6 %, Pref eeasdekuas 10 10 102 ;515 9 92/6 
Harvey United Steel cieseehaans 5/ 10 9 8 10 7 
SI 
Mather and Platt ..........--cees: 1 144, 7 5 of 2 16 0 OO} 
North British Locomotive . nee 10 20 si + 1 é| 15s $ 6 } 
P. and W. MacLellan, 6, Cum. Pf. 10 ll 13 }618 & 12 |5 0 0 
Stewarts and Llovés l 184 21 415 elx +15 3 
Swan, Hunter, & Wigham Richards’? ] 3 ;\9 t | 6 3 0) 
Thornycroft (John 1.), 6%, Cum. Pt! 1 1? * nil 1 15 00 
DME cchucdcucseas Sdebeteus ] 2 a _ nil , Y 
Willans and Robinson, 6% Cum. Pt 2 34 25d 3 nil 
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The yields cr armament shares are low, discounting 
the good times which these few firms have in front ol 
them for a vear or two, while the ships already sanc- 
tioned are built, and in addition to the English and 
Turkish Dreadnoughts, Chili has been asking for 
tenders, and the prices quoted by the English firm were 


’ ” i 1 i } ema and 
reported to ¢ 4.200.000 _ 1} \ the Cie an and 


+ 
American tenders. British firms are too well employed to 
have tendered at an unremunerative figure, so that the 
yards will be busy and prosperous for some time. But 


investors in armament companies should be alive 


| beautifully decorated than any theatre that 


‘ c 4 cme me 
to the fluctuating nature « ie business, and it 
° oa ‘ . “14 . ‘ 
is highly improbable, even if possible, that our | 
, . : ' os eal 
rate ol! new construction 1O! the Na , will con- 


tinue Should the efforts of Mr Taft be imme- 
diately successful, British armament companies might 
as well go into liquidati m at once. \W\ fear that 


~ 


: } mn na 1 + - ny 
such a course is not to be recommended at present, 


but a quite natural outcome would be a reduction ol 


i 


the rate at which armaments are increasing at the 
. } ‘ ] ‘ els £ne trasstice 
present time and consequen CSS WOTK TO builders 


of h: ttlech 








| 
\|| AMERICAN RAILROAD IMPRESSIONS—II.—SOME 
INDIVIDUAL RAILROADS. 


(FROM A CORRESPONDENT.) 
I +} n rticl ] made some obsery iti ms on 
‘ Lit MmecVigvds ait it ict Til cil | t 


the general railwav situation in the States. In this 


2 
second article I propose to give some impressions on 
two three pa ticular railroads 

The ¢ 1ous and magnificent Pennsylvania Station 
the heart of New York cannot be left unnoticed, 
more especially as not a few critics in America, as well 
as in this country, seem to think the ultra-conserva- 

1} tive Pennsvilvania directors have for once lost their 

| heads under the influence of an acute attack of megalo- 

| My own impression is, not that the Pennsyl- 
| ‘ania management lacks balance, but that the critics | 
|| Jack imagination. Twenty millions sterling is certainly 

a lare sum im mev. But New York is a large city ; 

| the American continent is a large place; and there ts 

| only one other station for through passengers in New 
| York Cits It 1 quite doubtful whether there will ever 

1} be a third Passenger traff in the States 1s still in 

| its infancy; in all America, leaving out urban lines in 

}] ea h case, there are fewer passengers to-day than in 

| these small islands. Distances are great, and indi- 

| vidual fares accordingly substantial. And the station 
|| is built to accommodate for an indefinite time to come, 
| not oniy the trafhe of the great Pennsylvania system, 
|} with its 10,000 miles of line, but practically the whole 
of the traflic from the South to New York, in addition to 
the immense residential and pleasure traffic of Long 
1} Island, not to mention, when thi connecting lines are 





against revenue accounts of one kind or another. If 


the station brought no new trafti ind, in fact, figures 
already available tell a very different tale—the company 


x 500,000 per annum 


would need to face a charge of 4 
for interest. Surely a bagatelle to a company with a 
revenue of nearly 470,000,000 per annum, and whose 
accumulated surplus for three or four vears after pay- 
ing the dividend would, if so emploved, suffice to wipe 
out the capital cost altogether. Undoubtedly, to an 
economically minded Englishman, accustomed to the 
dim squalor of railway waiting-rooms in_ his 


own 


99% laro 17 i } ’ 
built, a large share of the New England business. 
Moreover, though the station, with its approach 
" at i $ a ; ‘ ae 
tunnels, has cost 20,000,000, the capital on 
which interest has to be paid is hardly more than half, 
as the rest of the cost has already been written off 


| 


|at work, and carrying a substantial, 





ee 


— 


rut 
can ways are not our ways. America 
splendour where English people are conten: 
simplicity. To give one instance. In th 
Dallas in Texas, with a population of und 
was taken to see a newly-opened theatre. 
for the highest-priced seats was, if I rem 


but the house was certainly more expensi\ 


quainted with in London. 

I spent some time exploring three ra 
Chesapeake and Ohio, the Missouri, k 
Texas, and the St Louis and San Francisco. | 
follows I shall for the sake of brevity re! 
by their common American names as, resp 
C. and O., the Katy, and the ’Frisco. | 
days on the C., and O., which is interesting 
because the management has recently pass 
hands, but on account of its still more ri 
sions both to Lake Erie and to Chicago. | 
impressed with what I saw. I had expected 
single-track road, but practically the whole of 
line from Cincinnati to the Atlantic at New; 
is, or will be before many months ar: ou 
tracked. The capacity of the line to d 
greatly increased tonnage will then be imm 
larged. And that the tonnage will come ther 
reason to doubt, for the New River coal field 
C. and O. shares with the Pocahontas coal field 
Norfolk and Western the reputation ot bei 
bituminous coal on the continent. And | 
for the company, the coal rates have been got 
recent years, before the Interstate Commerce | 
mission obtained control of the matter, from the d 
point to which a mad competition had reduced ther 
what, according to American if not English 
a satisfactory rate, roughly, say, 5s 6d per E: 
for about 400 miles. Moreover, the company 
cently acquired and set about enlarging White $ 
Springs, an old-established and popular summer res 
and is making strenuous efforts to develop 
senger traffic, which is even now by no 
siderable. The main line crosses the cha 
Alleghanies on a well-engineered road, at 
siderably below that to which the compa 
rivals, the Pennsylvania and the Nortolk, 
climb, and except across the mountains, th 
are, or will be when the revisions now 
completed, almost imperceptible. Mallet 
locomotives (which are practically two eng 
single fire-box and boiler) have been lately int 
in considerable numbers, and it is claimed 
train, almost double as long as before, « 
hauled by one locomotive, at the same speed, and 
no serious increase in coal consumption. The s! 
facilities at Newport News, both for coal 
freight, seem to be ample. This company 
in the past from the fact that it was m« 
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| flooded with electric light, and to be told 
larger than the nave of St Peter’s in Rome. Bur i... 


road, but now its new exits to the North Wes 


are already doing something, and must in 
do much more, to increase the proportion 
class freight. These extensions I unfortun 
time to see. I saw something and heard m 
Virginian railway, the line built by the lat: 
Rogers, of the Standard Oil Company, w! 


‘ 


,f 


tonnage. Its competition is not likels 
affect the C. and O. Secret rebates to st 
bour’s traffic are impossible nowadays, 4! 
rates openby would be useless and suicidal fo! 
over, the Virginian Railroad lacks the netw' 
liery branches which the C. and O. possess 
cannot touch the local traffic, for it is a mer 


. . 1 < 
cross-country line, while along the old-es 


: sis ) 
growing towns. On the whole, though th I 


waiting-room, columned and paved in marble, and! vania Railroad made, it is understood, a hanes 


as : | C. and O. road there are a number of thriving © 
country, it 1s not a little startling to enter a so-called | the 








| mile, is small for an English railway. 
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c+ when they sold their C. and O. stock, and though 
Ha and his friends presumably have also made 
- handsome profit on their purchase, I do not think the 
.s by any means yet reached its level. Intrinsic- 
ly, it may not be worth to-day as much as the 


Norfolk, which is paying the same dividend, but I 
-ee no reason Why in time the common stock should 


where the Norfolk does to-day. 





CENTRAL RAILWAY. —VI.—WORKING 
EXPENDITURE (ConTINvED). 


)f the working expenditure must not be con- 


| HE 
uunded with the ratio thereof to the gross receipts. 
[he principal reason why the ratio has increased during 


| the period 1903 to 1908 was because the extensive new 


| 

| 

| 

| 

| 

mileage added to the line during the period had a 
feveloped sufficiently to show such an increase in gross | 
-eceipts as would cause the ratio to fall, but it will be 2 
o--On reference to Table 1V.* that in 1909 the ratio 

was lower. Increases in the cost of labour and 
materials (including fuel) and increases in rates i 


mile. This, as judged by the receipts per single track 
| mil The only big 
| English lines which have smaller receipts per single 
track mile than the Great Central are the Great 
| Northern, the Great Western, and the North-Eastern. 
| Hence, these four lines have the smallest working ex- | 
| Penses per single track mile of any of the great English 
railways. Another factor which tends to keep down 


the total of the working expenses is the fact that the 
company’s tracks are well laid and ballasted, thus re- 
ducing vear and tear both for track and rolling stock, 
vesides rendering the track less sensitive to the 
favages of bad weather. 

ral be sides the increasing cost of labour and 
materials, and the increase in rates and taxes, there are 
| Other causes that tend to keep the total of the work- 
ing expenditure up. The principal one is the hilly 


| 
| 
: 
na ure 
‘ure of the country through which the railway runs. 





materials in the permanent way, locomotive, repair | 

T and renewal of carriages and wagons and traflic de- | 

he main revenue-producing portion of the line is that] partments is set forth in Table Va. below. These 

a. figures do not include any expenditure other than what | 
* See Economist, April 1, 1911. is included in the first four columns of Table V. :— 

| 


THE ECON OMIST. 





et 





which connects the basin of the Mersey wit 
Humber, and to get from one 


h that of the 
to the other the railway 
has to pierce the Pennine chain of hills, and go through 
the Woodhead tunnel, which is three miles long. The |} 
hauling of trains over such steep gradients as these || 
greatly increases the expenses. \ 
Sheflield and Nottingham, too, the line has to go up 
and down hill, 
slopes of the 


locomotive 


as it 1s laid transversely to 


Pennines. And from Nottingham to }| 


London the Northampton Uplands and the ¢ 
Hills must be crossed. 
Further, anv additions or improvements which } 


been made out of revenue will have proportionatel 


swollen the volume of the working expenses. But one || 
cannot tell iene the published accounts how much has 1! 
been done in this respect out of revenue, as the accounts || 
do not give this information. But it can be said that | 
the company keeps its rolling stock and permanent wa 


in tip-top order, and that the \ 


are both kept up entirel. 
out of revenue. The accounts show that the total 


issued « apit al d ur ing the period IGOz to OQ Increased 








“ ‘ by £8,271, 440. Lh acct ts kc yt ive the exact 
taxes have also tended to increase both the ratio and A a ee eee ae 
a ‘ a " : sing | -track mulcage ol the « xtensions, uit hetween |i 
the total of the working expenditure during the period. 1903 and 1909 no less than 655 miles of single tra 
Apart from the careful management which prevails, | have been added. 
there are certain factors which tend to keep down the is now time to look at the different item f the | 
TABLE V. 
7 1 > eo | 
> 2 S28 i 
. = SS 2° OR Mn > 
2 es @ vey 3 £ = ao SS = % >» 4 
2 = 5 seo ee x (IS > ses loeszisa et si 9s = 9 
SB | = 8365! 348 5 4 |§83 | pes S8&stss, si aitss $5 7 
Year 2¢ oe = Sp & 3 OT a a HMe! Soo 8" “HR asztsa’d a sm 2 = 
-| 22 EB | Zsh Has!) S |£$95|\ 880 8824 Sos iSciaes 285 ss | 
s °o 9 a «.' o'o™ “a 3 PaO ae BAB aSe&,- ahkosrsr wee & am a a iy 
$2 8 | age 238) § g 58 S82 8222 eS des SES Bee a= |i 
ha zs. ~ a n se 3A a 1 
~ — - - - — 
£ £ £ £ sre £ £ £ ¢ £ £ £ ¢ 5s it 
1899... 219,554 595,043) 151,049! 644,153 81,939) 96,963 2,094 . 2,675 8,226, 13,482 10,065: 150,002) 42,413,2,017,658 |! 
900... 255,475 723,887 191,133! 718,319 84,460} 103,516) 2,374 na 6,227 11,390 20,306; 10,257 157,880 47,426 ,2,332,650 1 
1901... 257,822 669,136 183,717 726,816 87,200} 106,948 2,606 a 3,576 8,687 21,219 11,901 153,682) *125,281'2,358,591 || 
i902... 279,667, 644,781 191,458, 752,586 87,825) 110,993, 2,711 “a 6,045 7,422 20,809 13,220 161,298 129,048,2,497,863 || 
1903... 289,566 657,135, 207,428 760,930 90,451; 115,027 2,914 oe 5,068 5,378 17,194 13,965 165,334, 128,724'2,459,114 |} 
1904 ,. 296,101 663,049 221,974 759,611 93,474) 122,936 2,947 Pe 7,679 6,297 15,148 15,076 168,010 132,408 2,504,710 || 
1905... 337,090 695,013 239,913) 790,412 99,706) 131,270' 3,098 a 7,366 6.252 16,174, 15,8945: 170,795 143,857'2,656,791 || 
1906... 395,914 777,404; 260,803) 857,745 108,279) 137,233; 35,765) .. 10,052 7,672 17,815 15,397 182,186 154,768'2,929,033 {| 
| 1907... 431,987, 921,892 276,155) 908,952 114,393} 137,378 3,877 472, 10,958 4,012 22,520) 13,341) 207,796 161,409'3,215,142 
1908... 410,346, 948,254 262,236) 901,3 113,643, 141,543 4,044 349' 12,852 3,763 23,673) 10,830 194,787 166,364/3,193,984 i 
1909... 416,536) 888,974) 266,425) 893,588 113,552 148,422 4,045} 369} 11,058 2,182 20,795'17,073 184,436 154,753)3,122,188 || 
|§- * The figures of the miscellaneous expenses from 1901 onwards do not compare with those for previous years owing to a change |} 
made in the mode of treating receipts from, and expenditure on, hotels, the gross tigures being now given in al iL ¢ Thus the total || 
| Sum both of the gross receipts and of the working expenditure are bigger since 1901 without affecting the total sum a the net receipts. | 
| total of the working expenditure on this railroad. The | working expenditure. Table V. below gives them for || 
most important of these is the comparatively small | each year from 1899 to 1909 under fourteen differ 1 
densit of the traffic or volume of traffic done per headings : 


Thus it will be seen that the working expenses | 
1909 were #,.1,104,530 more than those for 1899. Out 
of this increase wages and materials expended on th 


‘permanent way, ‘locomotive,’’ ‘‘ repair and re- 


newal of carriages and wagons,”’ and “‘traffic’’ de- 
partments were alone responsible for 4,636,547, « 


of the total increase 
arative figures : 


over 40 per cent. 
following comp 


Increase 
Dur ug | 
1899 1909 the Peri 
£ £ £ 


Total wages paid ...... 455,056 || 


Cost ot coal and coke for 


1,035,322 .. 1,488,378 


locomotives.......... 241,646 .. 321,331 .. 79,685 || 
Cost of other materials.. 290,994 .. 402,700 .. 101,706 jf 
Total.......e...« 1,565,962 .. 2,212,409 636,447 


In order that the increases in the principal departments 
where wages and materials come into play may be 
readily compared, the expenditure on wages and 
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THE 


TABLI 


For Wages. 


f mM rey 
Se 3  e8 ce 
7°. =e °C aS o .g- .. 
aa a ees a Dim mt > ratecna 

Year Ses == ¢ aa e Hos BENGE 
~ — & ~~ & a S = OT ae wm ~~ OF 
B22 | S&m B8a 282 58: 23 
Soe oF med SeS ecgEFs 
i = aH co < Se eos 
4 Sa “mE —— 
£ + & + 
oe - er e rc cac co Cg 
1899 .... 66895 251,675 139,628 74.595 500,529 
1900 ... 88.091 259,494 150,284 82,073 548,793 


147,946 78,083 562,556 
588,019 
593,769 
589,782 
621,809 


] 

9 
86 846 251,563 
89,375 263,613 152,899 86,263 
91,906 276,751 166,581 91,265 
96,009 287,104 157,364 98,014 
105,817 507,043 159,079 104,606 


1904 7 
114,283 341,190 


1905 


1906 161,799 108,334 668,863 
1907 130,408 84,448 170,485 | 113,655 710,167 
1S08 131,977 383,264 189,493 | 104,007 695,797 


1909 189.005 | 107,033 690,468 


130,761 


} oL>s , naitire - 

Further, a summary of the working expenditure fo1 
’ - . , . | 
1909 shows that different proportions oO! it may be | 
included under tne folowing headings, V1Z. . | 
| 
I Vv | 
On the railway only and ( Wages ......eee0. +6 81-2% of total 
included in first four- Materials ...... 23 year'sex- | 
lumns of Table V_.. (Other expend. .. 12°2 penses. | 
} waf, { 
reneral charges ....ee+e. 36 °° 

Rates and taxes ........ 4-6 . 


steamboat, canal, and 
harbour expenses...... 5°8 is 

Other expenses not in- 
cludedin above ...... 48 


It isin poss lef yone who is not in the inner ring 
of the company to say if too many men are employed | 
or too ich n lis used. The excellent way in| 
which both t ind rolling stock are kept up must | 
necessitate the yployment of many men, and _ the | 
use of much Moreover, the increased speed 
of manv of th npany’s passenger trains, and the | 
increased weight ot goods trains, together with the 
steep gradients the line, must of necessity add to | 
the cost of hauling trains. Further, the Board of | 
Trade, 1 the powers conferred on it, has | 
ordered the emplovment of more men on railwavs. 
Generally speaking, it may be said that the company’s 
I erties a tained at such a high standard of 
excellence that ther Ss no cause to fear anv increase 
in tl I » oO \ nditure to PTOSS receipts except 
lor reasons over which the executive has no control, 
such as anit -: in the cost of labour or materials. 


i 





LONDON’S BUDGET. 


At the meeting ot the London County Council, held on 
March 28th, the 


estimates for the coming financial vear 


~ 


were presented by Sir George Goldie, chairman of the 
Finance Committee. In a brief consideration of the 


present positio: 


stated that for the first time in the 
history of the ¢ 


la diminution of the value of rate- 


able property in London had to be chronicled. Although 
Sir George Goldie did 


1 not discuss the reasons for this 
remarkable f: VW do not need to s« arch tal 
them. The fal! 


r to find 
l ing Olt is an outcome of certain powerful 

forces Which have n 

don. 


vulded the history of mod rn Lon- 
The most striking phenomenon in this history, 
and the one most easily capable of measurement, is the 
growth of the population and the gradual extension of 
the area which mav be included in the geographical 
term, ‘‘ London,’’ as quiet market towns and hamlets 
have been overwhelmed by the ever advancing tide of 
expansion. We find in the new Statistical Abstract for 
London the Census figures of population in metropolitan 
boroughs and parishes from 1821 onwards. But as 
the interval which clapses between Censuses is 10 years 
there is as vet no more : 7 


’ 


recent enumeration than 
and it will be necessary to wait until next vear, when 


the report of the recent Census is issucd, before we 
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[ April 


wi) Bs 


For Materials. 


,298,354 
394,469 


111,997 
132,498 


257,250 169,800 
288,629 172,704 


127,853 


332,409 


© 
gO = 22 Ss Soy 
an 2 ae a at = 
cago wHUu mh ae 
Total for SES _ 2b Se & 8.6 BO 
Wages Sa S sof ee as So 
, “oF oo ea” Ul on 
= 5 5 5 5 a) 
& eo — fy fy 
& x & x L 
1,033,322 73,854 241,646 152,103 €5.037 
1,128,735 76,850 350,436 161,972 89,738 
1,126,994 80,697 317,030 157,917 87.926 
1,180,169 87,816 260,836 163,204 94,628 
1,203,372 92,390 259,094 167,133 111,547 
1,228,272 95,887 255.639 167 970 119,794 
1 
1 
l 


509,143 147,074 369,344 181,975 138,888 


504.538 124,807 383,435 142,774 127,119 
1.488.378 | 122,532 321.331 199.350| 130.818 


; Can 


| population since Igo!. 


| whole administrative County of London in 


IQOT, | 


| 
| 
| 
} 


obtain accurate statistics as to the eff 
the number and distributi 
Electric railways 

ways and motor omnibuses have been helpi: 


ferent forces on 


15, 1911, 


in the London County Council area, as well as t 


ply and enlarge the outer suburbs. There 
that new facilities of locomotion are mainly 
for the changes of rateable value in the 
boroughs and parishes. While the rateable va 


re 


10 per cent., from £40,624,000 to £44,874, 


' tween the years 1903 and 1g1o, the advances 
| far from uniform. 


This may be seen from th 
ing examples :— 

(000's omitted). 
1903 1910 


£ £ 
noo LO «oo OL 


RATEABLE VALUE 


Wandsworth Borough 


Hammersmith...... eae i ao 882 .. 
Woolwich eoeesene eeescce eee 671 ee 809 ee 


Lewisham. ...0<66 ee a 
St Marylebone...... ; 1,708 .. 2,014 
PM“ nninidedmacnseuns so , Set «+ Bee 
PR i iicitans tanawds <-— toe < oan 
SOCONWICR. 6cccstaces es a 
Hampstead ...... scccccoese See 1,114 
City of London 4,923 5,480 
Paddington .... 1,469 1,547 
Southwark 1,249 1,3!0 
Battersea .... ow 200 ov SOA 
BermonGesyz.cccccsccesescse GS .. WS 
Stoke Newington .......... 344 .. 354 
Islington ........ sitesceeees BRED «a BR 
St Pancras . 1,795 1,794 


If, in addition to examining these figures we 
the tables given in Part VII. of the Abstract, 
to urban and rural districts outside the admu 
county, but properly included in Greater Lo: 
shall find some more remarkable examples 
growth. Thus the rateable value of the outer r 


1,090 


ee eee eee eeee 


compnises parts of Essex, Hertfordshire, Midak 


Surrey, increased by 39 per cent., from £.11,4 
IQOI-2 to £,15,907,000 in 1909-10. 
in which such districts 
Kast and West Ham, Tottenham, Wimbsk 
Croydon are situated. It is evident that, on t! 
the districts which are growing fastest in ratea 


This is 


are the newer and more remote suburbs, toget! 


certain outlying industrial areas, while m« 
older and more central residential districts 


gressing at a slower rate, remaining. statio: 


actually declining. The rateable value of Hol 


the City, on the other hand, is growing 


though less fast than that of the suburbs w! 


coming most into favour—showing that the 

their predominance as business centres. 
Having seen the extent of the change, we 2! 

to know where the increased population con 


| Fashion no doubt has a large influence. Th 
doubt also a large influx into London trom 


4} 


parts of the country and from abroad, but 


factors must be the birth and death rates in th: 


ae SS 
Sesser ——— 








as Walthamstow, k 


( 
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he diminution of the birth r rate, which has pro- | 


much controversy, has been very marked in 
ring the last few years. There has been an 
cline for the administrative county from 
ths in 1901 to 116,559 births in 1909. Nor 
lling-off been confined to any particular dis- 
the contrary, it has manifested itself in 
opolitan borough, and has been most note- 
some of the poorest quarters. In Stepney 
ate was 37-1 per thousand in rgor. It rose 
thousand in the following year, but has since 
declined, until in 1909 it stood at 30.5 per 
of - population. Southwark shows a de- 
1 per thousand in 1gor to 28.3 per thou- 
o. But it still remains true that the birth- 
poorer districts is, on the whole, very much 
, in the more prosperous parts. Hamp- 
tminster, Chelsea, and Kensington all have 
jirth-rate than Stoke Newington, which has 
t birth-rate of the less well-to-do boroughs. 
| birth-rate in the East-End of London is still 
hie urhood of 30 per thousand, while in the 
t is about 20 per thousand, and in South 
lies between these two figures. 
nt of the decline in the death-rate is more 
rauge than that of the birth-rate, becaus« 
more from year to year than births, owing 
to the weather. But there appears to be a 
neral diminution of about equal degree. The 
ment is greatest in the case of infants below 
of age, for the rate of infant mortality in the 
tive county fell from 148 per thousand living 
108 per thousand in 1g09. 


his result, as well as other changes in the social 
; 


London, has been brought about by great 
the part of administrators and of the com- 
fhe extension of public and quasi-publi 
has, indeed, been one of the most marked 
town life in the last few years. Statistics of 
London ’”’ illustrate the growth of activity 
here of transport, although one or two privat 
are included in the totals. The length ot 

shows a very great increase, particularly 

tracks, of which there were 105 miles in 
266 miles in 1909. During this period there 
rapid substitution of electric power for horse 
, and the number of horses employed dwindled 
3,267, while the number of miles run by 
was more than doubled, and the number of 
; conveyed was nearly doubled. Unfortunately 
gs per car mile are now showing a tendency 
h. Sir George Goldie on Tuesday said that, 
receipts per car mile had fallen, the working 
per car mile decreased in 1908-9 and 1909-10, 
ised in 1910-11, and were estimated to in- 
[Ql1-12 owing to increased payments for 
the permanent way. Under the heading 
London’’ we find a numerical statement 
rowth of London’s water supply in_ the 

irs, the sources from which the water 1s 
i the average daily consumption per head of 


4) to 


ated population. Requirements appear to | 


ished from 33.5 gallons per head in 1905 to 
ns in 1910, although the aggregate daily 
t water supplied showed an absolute increase 
30 gallons to 225,660 gallons. Whether there 


re permanent causes for the decreased con- 


old, but we should be interested to know. 
table in the abstract refers to the develop- 


London as a port. The tonnage of vessels | 


cleared shows a considerable expansion, 


‘ridutable in part, perhaps, to unified control under 


‘Port of London Authority. But it is impossible 
ly 4 . ae . 
deal, however cursorily, with the multitude of 


erformed by administr ative bodies, details of | 


ncluded in the abstract. Some general idea 


_ ©xtent to which local authorities, in particular, 


eased their activities m: iy be gathered from 
ing the sums of money expended oy them. We 


Se 








| prices, 7.70d being quoted at the end of the month 


| the 7th was 7.55d, and the month went out with the | 
7 


er head than the vagaries of our climate we | is expected to amount to about 12,200,000 bales, and 
| this figure be reached the growth will be rather larger 


| than anticipated last autumn, Messrs Neill Brothers’ 


; , ; 
terest 1s now being taken in the advices as to next 
year’s crop, and so far the weather has been very 
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find that over the administrative county as a whole | 

rates have risen almost without a break from 6s & 3d to 

| 7S 5-.6d in the nine years previous to 1gto-11. If the || 

| change in the rateable value of London be taken into ac- || 

count, the ac tual sum taken out of the pockets of the | 

ratepayers will be seen to have advanced even faster || 

than this. Sir George Goldie announced on Tuesday an | 

increase in the education rate of 1d in the & for the vear |} 

7 _ a. 2 

IQI I-12. lhe rate for other admin istt ation is to be the || 

same as last year, but the chairman’s whol speech indi- || 

cated the probability of an increased rate in the future. || 

uture. || 

This is partly to be attributed to the new fact that the 1] 

rateable value of the county shows a diminution. 1] 


; mei | 

What the future is likely to bring forth it would be | 
rash to prophesy. One thing is obvious—that 
activities are constantly increasing in 


& Ith CO} , And 1 IS, |] 
therefore, not unlikely that « xpenditure will continue to | 
increase as it has done in the past. There has been a |] 
truly wonderful improvement in the cond of Lon- || 
don since the establishment of the L.C.C.. but there 1 
still a great deal to be done, and many urgent social || 
and economic mischiefs to be dealt with—housing, || 
lunacy, unemployment, and all the problems of || 
the submerged tenth. We find that the average |} 
number of paupers of all classes chargeable t 


London, relieved on July 1st and January ist in each || 
year, showed an almost nenanenrage d increase between 
1901 and 1909—though there was a small decrease in 
1910—from 119,290 to 143,386, while the Poor I 


t slW 


S* 
Authorities increased their expenditure from 
£,3,200,000 to #,3,831,000 during this period. The 





can be little doubt, however, that the public is slowly 


becoming more alive to the evils which exist, and more 


i 

i 

| 

| 

i] 

re |] 

| 

| 

; i 

de termined to rectify them. 





THE POSITION OF THE COTTON INDUSTRY. 
THis vear opened with fairly bright prospects in the 
Lancashire cotton industrv, 
cipated that the twelve months would be a more favour- 
able one than 1910. The first quarter of the vear has 
passed away, and the most notable feature is that 
whilst manufacturers of cloth have rather stren 


i 

' 

i 

j 

i 

and it was generally anti- 
i 

' 

| 

eir pinner yal lal ost gt 
their position, spinners of yarn have | g 


This state of affairs has largely arisen through the in- | 
crease of spindles during the boom being at a greater || 
rate than the increase in looms. With all machinery, | 
therefore, running at full stre tch there is over-produc- | 
tion in varn, and owing to the competition for orders, | 
prices are generally unprofitable. | 
On January 3rd the rate for middling American cott 1 
on the spot in Liverpool was 8.11d. The fluctuations | 
throughout the month were quite small, and on the 31st || 
the quotation was 8.00d. At the beginning of Februar: | 
i} 


there was a tendency towards lower rates, and by the 
oth the figure was 7.71d. A further decline occurred, 


; , 
7-47d being the rate on February 16th. Fluctuations | 
then occurred from day to day, with some reaction 


During March there was very little change, the rate o1 


quotation at 7.70d. The current American cotton crop 


estimate being 11,600,000 bales. A good deal of in- 


favourable. ‘The acreage is said to be larger than last 
year, and the general outlook is bright, but many 
things may happen during the next few months. — In 
Egyptian cotton, prices have eased off somewhat since 


|'the beginning of the year. The quotation on 


joamiary 3rd for fully good fair brown in Liverpool was 
117d. By the 30th the quotation had fallen to 10%d. 
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On March 31st the figure was gf#d. It is generé lly | | 
expected that the Egyptian crop this season will be a | 
record one, and the growth is likely to be from 
7,500,000 to 7,750,000 cantars. The prospects for next | 
year are rather uncertain, and it is feared in some 
quarters that we cannot anticipate another yield equal 
to that of this year. 

An improvement in the position of manutacturers ol 
cloth is reflected in the Board of Trade Returas for | 
March, and as will be seen from the following table our | 
shipments are distinctly heavier than in the same period | 
of the two previous years : 


Three Months 


| 
| 
| 
Yards. | 
| 
| 


March Ended March 3lst 
Yards 
1909 .......++. 492,866,900 ...... 1,347,673,300 
1910 .........-. 475,818,600 ...... 1,443,090,500 
BOLL wcccwccces 636,198,100 ...... 1,733,434,100 
The chief increases this year on last are :—China 
(82,318,000 yards), Egypt (29,430,000 yards), Turkey 


Japan (22,312,000 yards), Bombay 
Madras (20,481,000 yards). The 


(26,010,000 vards), 
(21,386,000 yards), 


principal decreases are :—-Canada_ (7,008,000 vards), 
Cuba (5,359,000 Ve irds), Belon Im (5,072,000 yards), 
Chile (5,042,000 vards), and Persia (2,292,000 vards). 


The engagements of manufacturers are healthier 
than for two or three years” back, and the prices now 
being secured are on a distinctly profitable 
Stocks in our markets abroad are not heavy, and the 
weaving section of our trade seems to be assured of a 
remunerative twelve months. The buying recently has 
been well spread over the different sections, but pro- 


basis. 


ducers of light fabrics have done rather better than 
makers of heavy goods Shirtings are well sold in 
most kinds and qualities. Light cloths, such as 


dhooties and jacconettes, are deeply under contract. 
Certain makes in T-cloths and Mexicans are not quite 
so favourably situated as goods. The 
weaving sheds in Burnley and Blackburn are very busy, 
but the shortage in competent operatives is rather 
| hampering employers. Here and there weaving 
sheds are being erected, and some old factories are 
| being started again. The outlook in the home trade is 
generally healthy, and the distributing houses in the 
| 

| 


some other 


new 








orth of England report that _ returns compare 
favourably with twelve months ag The cold weather, 
however, during t the last week or two has rather inter- 
fered with clearances amongst drapers. 
after the New 
spinners of yarn were 


Soon Year set in it was found that 


rather quickly losing ground. 
The output of the machine ry was more than equal to 
| the requirements of home users and exporters, with 
{| the result that began to accumulate in first 
}} hands. The demand has chiefly been for the superior 
marks, and spinners of common yarn have been greatly 
harassed. At the beginning of February the question 
of working short time in the American section was con- 
sidered by the Master Spinners’ Federation. After a 
general meeting of the members it was decided to take 
a ballot on the question ol closing the mills on Saturday 
mornings for a period of three months. At the end of 
March it was officially announced that the necessary 
majority to establish organised curtailment of pro- 
duction had not been secured, and owners of only 80 
per cent. of the spindles being in favour, whereas | 
go per cent. was necessary to put into operation the | 
proposal of the Federation. Since then individual | 
mills have been restricting the output in one way and | 
another, and the production is not now at full stretch. 
During the last week or two a little relief appears to 
have come round, but the prices ruling only about cover | 
the cost of production. In Egyptian spinnings the | 
situation has improved slightly during the last few 
weeks, chiefly owing to the larger business in fine piece 
goods. The plentiful supply in the raw material this | 
season has helped producers in this section somewhat. 
The general prospects, however, are rather uncertain. 
There has been a rather larger demand in export yarns, 
and the Board of Trade Returns show increased ship- 
ments compared with last year. 
| interesting table of exports :— 


stocks 
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The following is an | 
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Three M | 
March. Ended Marc} 
Lbs. Lbs 
1909 cccccccccccces PATBRED ceccee 53.7525 
T5900 écéuacdoudaees 16,354,800 eeseec 47.0488 ) 
IGEL cccccccccccess BAMBED ceece. $9,153 


The following are the peangel cases of 
takings so far this year on last :—Germany, 
Ibs; Bombay, 1,584, ooo lbs; Bengal, 1,15 
Roumania, 1,056,000 lbs; Netherlands, 1,03, 
and Austria-Hungary, 714,000 lbs. The 
creases are France, 364,000 lbs; United ‘ 

175,000 lbs; and Burmah, 140,000 lbs. 

Our foreign trade in textile machinery is mucl 


the same scale as twelve months ago, as ) 


from the following comparative table of shipn 
Thre 
March. Ended Ma l 
£ f 
1909 Te WOGGOT = osunwe 2,178 
BILD ccsecedces cose “ED = Kw wens 1,808 
io) eee coesce «GEER sevece§ 177 
The principal increases this year on last are :—R 
£579,500 ; ge America, £,28,471; Japan, £13,2 
and France, 7,963. The chief decreases @: 
United meal £158,155; British East | 
£41,700; Germany, 4,24,641; and China, £9,545 








Notes on Business and Finance. 





The Insurrection in Albania.— ‘The extreme 
tion of all the Powers to take or to countenanc 
action likely to endanger the peace of Europ: 
tively exhibited by the circumstances attendi 
progress of the insurrection in Western Albania, 
which the Porte is finding it extremely d | 
check. rhe insurgents—the tribes, 
Catholic, in the regions adjacent to the S 


: : 
mostly Rom 


border of Montenegro and behind the lake of 5 

are in revolt against the demands for militar 
and taxes which they generally managed to « 
under Abdul Hamid, but cannot escap 
the Young Turkish rule. Phe advanet 
Turkish troops has sent some 1,500 Albanian er 
into Montenegro, who are a severe tax on the 
of the little kingdom. The insurgents appe 
obtained arms and recruits from the Montenegrins, 


hitherto their hereditary enemies; they have besieged 
Tuzi, some 20 miles from Skutari and near t! 
western end of the lake of the same name, and 5 
captured a number of blockhouses between fu: 
Skutari and slaughtered their Turkish garrisons. It's 
extremely difficult to vege! Turkish troops ove! 
mountain passes from the Salonika railway, and ali 
equally so to get them up to Skutari or the district 
adjacent from San Giovanni di Medua on the -\dria 


and Skutari itself seems likely to fall as we wrt 
The Albanians, who practically enjoyed hom 
under Abdul Hamid, now demand it for 


‘* Albanian vilayets’’ of Skutari, Monastir, ‘ 

and Salonika, with exemption from military servic 
except in war time, and the retention of most of te! 
revenue for expenditure in their own districts , 

to Turkish prestige in Albania might easily bri 

the Greek, Bulgarian, and Serb propagancis! 
Macedonia again, and lead to further untov rd inc 


| dents on the Greek and Bulgarian frontiers 
| Crete. 


But there is no sign that any of the ! 
desires to profit by the difficulties of the Port 

Roman Catholic Press of Vienna is urging the Austr 
Hungarian Government to intervene to protect | 
Albanian Catholics, but that Government seems '" . 
hurry to do more than reoccupy, if necessary, © he Nov 
Bazar region, and so avert possible disturbance 0° - 
The new Bulgarian Ministry se ems 
disposed to be more friendly with the Porte than '® 
predecessor, and the chief dangers in the present situs" 

tion are the despatch by the Turkish Ministry 0! Torgu | 
Shevket Pasha to suppress the rising—which W! ill cer- 4 
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tensify 
for Austro-Hungarian intervention—and the | 
Constantinople, echoed in the Hungarian 
the Montenegrin Government, possibly with 
icking, 1s encouraging the insurgents, which 
54 complic ations with It: ily and Russia. But 
development seems improbable. A few years 

, revolt would at once have been reg? uirded as 
et up a succession of explosions all over the 
or followed by a competition among the 
States for the spoils, a conflict between their 
e champions among the Powers, and a Euro- 
Now, except in Vienna, there is little excite- 

in Vienna the agitation may partly be attri- 
fact that the German Clericals are re- 
their forces for the general election, and are 
party cry. No doubt, however, a repeti- 
the repressive measures of last year will be 
s both to the Turks and to Europe, and they 


Pres t 


; 


1 
to tne 


vell advised both in making liberal concessions | 


ians—potentially one of the most valuable 
the Turkish Empire—and in abstaining 
juarrel with Montenegro. But the revolt 
ht have set all E urope ablaze a few years ago 
likely to have as its chief result the hasten- 
he completion of the Danube and Adriatic rail- 
which runs through the disturbed districts, 

is seen at Constantinople to meet a strategic 


commercial need. 


insurrection, which five or six 
brought Europe to the 
giving rise merely to corre- 
ween the Powers and precautionary mili- 
easures on the part of France and Spain. Mulai 
dence on foreign aid, coupled with the 
his Ministers from the southern tribes of 
has brought about a siege of his capital, 
defended only by one body which 
ted early this week to have suffered a serious 

fhe tribesmen are apt to be infirm of 1 
¢, and it is hoped in Paris that the harvest may call 
and Spain, in view of the 
erests in Morocco which the Act of \lgeciras 
gnises that they possess, are constrained to concert 
the protection of the road to Fez 1 
e | peans in that citv, and for the prevention of 
bi f fanaticism at the ports and in the nei 
of the Spanish garrisons. But, as 
s Débats has pointed out, any 
| given to the approach to Fez and the 
t | will probably have to be 


CXNTOT 


Morocco. Another 
rs ago would have 
rreat War, 1S now 


verge 
} + 
1 ¢ 1 


tT i 
rH: is aepel 


of tri Ops, 
our- 


ne. l'rance 


ana 
gh- 
the 
protection 
foreigners in 
permanent, and 
ded to other towns. This means military 
and it would be so costly, that France 
it much less able than other nations to reap 
mic advantages of conquest. ‘The French 
therefore, is hoping that the tribesmen 

sc. There is little anxiety as to the 
French action, even in the Chauvinist 
ress, though some little jealousy is mani- 
Spain. France’s special interest in Morocco 
ily established, and it is believed that the 
Government will make no difficulties, pro- 
onomic compensation ”’ is accorded—possibly 
admission of the stocks of the Baghdad 
to quotation on the Paris Bourse. Some ob- 
to the concession has been made in Paris on the 
it will divert French capital from other 
now prcejected under French 
But the character of the sug- 
mpensation exhibits the great change in the 
ttitude since the Algeciras Conference, even 
re conspicuously than it was exhibited by the re- 
‘of that Government to press the Mannesman 
ums a year ago. 


pt yS- 
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er 


‘~~ ‘ iif 


nterprises 
in Turkey. 








The Stock Exchange Report and Balance-sheet.— Two 


|, fee weeks ago a member of the House wrote in 


lL, 
LCS ¢ 


| lumns on the Stock Exchange as a career, and 
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combated the idea sometimes expressed 


that the Stock Exchange is a dying industry. The 
splendid dividend announcement whic h was madeclast 
week emphasised the point, and the annual re port and 
accounts put the matter beyond all question. For the 
Stock Exchange has had a ve ry 


prospe rous ye ar ac- 
cording to the balance-sheets in front of us, and when 


the House does well for its proprietors it must be taken 
lor granted that its members are also making monk 

for the interests of the two bodies, 
respects identical, are largely int 
to taking a measure of the 
subscribed share 
£,240,000 in 


1 


though not in all 
rwoven when it comes 
prosperity of both. The 
capital of the Stock Exchang 
20,000 shares with #12 paid, 
are debentures outstanding to the extent of 4 
yy the year ended March 25th last a profit of 
£240, 586 was made, comparing with £211,810 in the 
previous twelvemonth. lhe iS 
beautifully simple and direct; it runs: ‘‘ We have 
audited the above accounts and find 
But simplicity and oc tness are the 
balance-sheet and of the expenditure and income ac- 
count. Either ean serve as a useful model as the 
manner in which information of its kind should be con- 
veyed to shareholders, and only the hypercritical 
exists even in the Stock Exchange 
objection to the form in which the 
for many vears cast. He 
coming meeting that the balance-sheet 
item of 4,200,000 representing reserve, 
is nothing to show in what this 
except as regards about half of it, 
#s 100,000 3 per cent. 


auditors’ certi 


them correct.’’ 


features of the 


who 
. +1 1 : 

could take serious 
accounts have 


remark at the 


been 
forth- 
contains one 
and that there 
money is invested, 
which is shown by 
Exchequer bonds, aoe four 
years hence. Freehold property figures at 464,564, 
and leasehold property at £615,764, 
s, and it is a little 


last 


may 


am ones t > 
that while the 
year received £; 30,006 in rent, it 


asset 


curious to note 
Stock Exchange 


paid out £,20,640, and the bill for _— and taxes, 
including income-tax, was #27, O10. alaries and 
: Fe 4 


wages cost he House £:23,807, or A 61 less than in the 


former completed year, and the annuities of £52,387 
were less by £541 than in 1909-10. In fact, expendi- 
ture fell off by. #,2,022 during the year, and as incom 


increased 
£-28.-6. 
~ ‘dé 


net revenue 
1°4 

an addit 
apparently the 


: £26,754, the 
This is equal 
dividend, but 
right an imposing 
and so the proprietors are 


account rose Dy 
ional 


managers consider 


28s od per 
share 
it only to make distribution this year, 
to have a final divide 


making £,12 for the year 


nd and 
, as compared 
1gog-10. The £12 makes the dividend 
a level cent., and after payment of this the 
balance forward of £344,259 shown in the accounts 
will be reduced to £184,259, still equivalent to mn arly 
£9 5S per share on the paid up capital. This remark- 
able position, however, is still not suffici ntly strong to 
satisiv the Stock Exchange managers, who accordingh 
deduct £1 per share from the bonus by way of call o1 
the 20,000 shares, which will therefore receive 4.7 by 
way of final dividend and bonus, but will be raised to 
£13 paid instead of £12. The shares are divide 
amongst 2,094 proprietors, whose holding according! 
averages rather less than ten shares apiece, and as 
there are 5,091 members, it follows that 3,000 still re- 
main non-shareholders. Each vear, however, witnesses 
to the extinction of that dual control between 
members and proprietors which has been the cause of 
so great friction and of so much check to useful legisla- 
tion in the past. The recent Rule insisting that ever 
new member must acquire one share, or more, by way 
of qualification is slowly working in the right 
tion. Even in the last year the number 
increased by 196. By degrees the day will arrive when 
every member shall be a shareholder, and the long- 
existing stumbling-block of the dual control become 
automatically obsolete. 


bonus of 4,8, 
with 4.10 for 
~~ 


100 per 


steady 


diree- 


of propt ietors 





Corporation Finance in America.—A correspondent 
which 


writes drawing our attention to a case very 
forcibly illustrates the evils which may arise under the 
lax conditions of the New Jersey Company Law. His 
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account "9 as follows :—‘‘ An extremely inte ing, if 
somewhat disquieting, situation has just recently arisen 
in connection with the affairs of an important Ameri- 
can corporation, the outcome of which will be awaited 


ce. as well 
Atlantic. The matter is of con- 


reholders 


. 1.1 * i 1.3 ’ 
anxiously bv stockholders upon this si as 


on the other side of the 

> 1.1 7 sates + cl 

siderable importance and interest to ha 
11 


thods ot 





_ ees uly, as illus strating the powers anc 
American companies, in contrast with those of our own 
country. The American Woollen Company, the con- 
cern in que stion, owns and operates some 30 mills in 
the United States Its tot t sed capita S 
: 
SS80,000,000, divided eq ; to 7 per cent. Cumula- 
tive preferred stock and common stor k, both repre- 
sented by shares of S100 each Th \ le of the pre- 
te rred stor k has been issued, but only 929,501,100 of 
the 40 millions of cor on have been put out The 7 
pe cent. divid« d Ip t ne has been eoular \ 
paid since the company pt in 1899, whereas 
nothing has been paid to lers of the con 1 stock ; 
no does it een t¢ ri cl ned that t 4 pt + on is sucn 
as to stifv dividends pon the tt ust yet \ 
not ‘ oO} i SD ] eet Oo S ere S¢ t to stock- 
holders, convened e 1 ose of ¢ ning a 
proposal to reduce the « mmpany’s capital by 
$10,000,000, ** by retiring and cancelling the QO5,O1!1 
shares of common stock heretofore purchased for re- 
tirement, and now owned by the corporation, 1 4,989 
shares of common stock not heretofore issued.’’ It 
would appear that this was the first intimation stock- 
holders had received that the company had come into | 
possession of its own stock, for no such indication had 
heen made by its past balance-sheets, and it is rather 
unfortunate that the board did not deem it necess: sary 
to go more full ito the ci nstances when solicit- 
ng proxies for the meeting. Naturally, a good deal 
of inquirv was aroused as to when, and from whom, 
ind at what price the shares were bought, which re- 
sulted in a further, and more or less explanatory, cir- 
cul by the ympany, stating that it seemed in the 
terest of the prei¢ red share iolders th t the directors 
should avail themselves of the privile ve allowed by the 
: 3 


State of New Jersev, and thev had conse- 


1 1 
} 


quently purchased in the open market until the 
$9,501,100 of common stock referred to had been 
acquired. It is not stated over what period 
these purchases were made, but it is thought 
that the amount of cash volved must have 
been over $3,000,000. Quite apart from = an 
question of the company’s ability to bu up 
its own capital stock, but bea tinctly upon the 


iring dist 
+ 
4 


matter of a judicious diversion of the company’s funds, 


it is curious to note that at the date of the making 
up of its annual accounts for the past four years the | 
American Woollen Company was indebted to its 
bankers for loans to the following extent 1910, | 
$3,760,400 ; 1909, $4,585,350; 1908, $2,890,400 ; 
1907, $3,249,915 ; wad in 1909 $5,000,000 of pre- 

ferred stock was sold, for the purpose of providing | 
additional working capital. The proposal has, of | 
course, had an adverse effect upon the price of the com- 


pany’s stocks, and 


considerable opposition is being 
shown by the preferred stockholders, so that the result 
of the meeting, to be held in Jersev City on 28th | 


instant, may be awaited with interest.’’ 





South African Banking. Commenting on the reports 
of the South African banks at this time last vear, we 
pointed out that, after a practically continuous decline 
for seven years, a tendency towards improvement was 


at last showing itself in the profits of the various 
banks. Throughout this period the banks had manv 


difficulties to meet in the shape of depreciating assets | 


and bad debts, but the more cheerful tone adopted by 
the chairmen when viewing the prospects of the year 
now past proves to have been justified, the re- 
vival in trade and commerce in South Africa has con- 
tinued to make headway, and the banks themselves are 
now beginning to reap some benefit. The 


for 


measure of 
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| every case. 


but these were obviously 
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dioanly evident 


| the 


recovery is in the follow! 


mary of profits since 1904: : : 
African Bank of Natal Naticna 
Banking. Africa, dank, Bank 
Net Divi-| Net | Divi-| Net | Diy Ne r) — 
Protit. dend.| Profit. dend Profit. dend Y : 
2 : £ . x £ 
1904..' 42,529 6 |138,735 | 13 93,040 14 103,067 34 
1905.. 28.646 6 | 110,612 10 84,834 14 106,82 
190 29,370 6 98,5 64 5 t 7,851 12 $1.81] 
1907..! 32,126 6 | 73377 7 47,477. #9 + #45754 4 
19028 26.006 5% | 51,479 5 39,974 8 51,27 
1909 28.669 5 01,812 2 49,687 8 31,234 
LJiU 31,513 5 72,000 54 44,962 8 131,980 
* 
Thus profits last year were substantiall, 
every case, With the exception of the Natal 
the chairman of this bank « xplained that thi 
to more liberal provision against conting: 
not to any decline in the earning power ot 
‘-: Ot ee eee } aaa 1 
As this bank’s accounts do not show the 
aside for contingencies, it is impossible to 
extent a more conservative policy is resp 


the lower profits. The two largest 
National and Standard Banks, whose pro! 
risen in a remarkable manner. In the ca 
National the advance is partly due to the 
the business of the National Bank of the Oran; 
this case the dividend is raised 
5 per cent., but appropriations t 


oo 
Dan 


Colony. In 
per cent. to 


pensions, and adjustment of capital total 
against only #4,1,000 (to pension fund) last 
‘adjustment of capital’’ requiring £40, 


final appropriation 
of the founders 
now appears in 


necessary to liquidate the 
shares; but another item of 
the balance-sheet as the 

purchase consideration of the National Ban! 
Orange River Colony, which it is proposed to 


by annual instalments. The National Bank's 
1 


1 


business has vp to the present been chietl 
Transvaal and Orange River Colony. It 


extending into Rhodesia, anlar opened 
Bulawayo and Salisbury. The Standard Ban! 
ing on particular interest 
occasion, e directors proposed that in 
nstead of a half-vearly report should | 
\s the shareholders present were not in fav: 
change, however, the matter 
half-yearly meetings will be 
is now paid less income-tax, the 
second half of the year being raised by 1 per c 
compensate. The chairman “looke d forward to a con- 
tinued improvement in South African trade, 

comed the policy of railway extension, though he men- 
tioned the possibility of a general inc t 

factor which might affect the bank’s earning 


Tuesday was of 
as th 


annual 1 
was dropped, 


continued. The d 
rate of bo: 


me- 
TTC 





The Argentine Railway Half-Year.—- 1!) 
reports of the three great lines which issue hall-y« 


statements have now been published, and, 
they go, must be considered very satisfactory, for gross 


revenue has increased in every case, and a vo! 1D- 
stantial portion of the advance has been added to ™ 
receipts. Interim dividends are at the usual 
The Buenos Ayres and Pacific, 
there is probably more interest than in an 
others, does not issue a half-vearly report, but 





claration of an interim dividend at the rate 
| cent. per annum, the same as last year, prov d t 
slight disappointment, an advance having been ¢% 
pected in some quarters owing to the fact that the pur 
lished traffics for the half-vear showed an inc! 
about 12 per cent. In February, however, W ae 
out that the rise in receipts represented on!) 

per mile, while the capital charges for the | 





year will be higher. It is impossible to sa} 
may have been done in the matter of working ¢% 
cut to fit revenue las’ Py 
and the increase in the mile age makes a furthe 
tion in working expe nditure most improbab! 
results as showr n in the interim reports of the bue! 
Ayres Great Southern, Western, and Centr: ) Arge! 
tine are as follows :— 
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month ts ° ee - 
‘onth, itis not surprising to find that the returns 


{ ’ 
% Ship 


rye 


rease in capital charges, for the receipts | Of ¢] 


receipts are keeping fairly leve l; the ratio | the supervision of the survevors se" 3 wd's Regist ‘ 
expenses for the half-year 1S 54-75, against | with a view to classifi ‘ation by that societs . while R 
he balance carried forward is £139,375, | addition 73 vessels of 244,776 tons are building t i 
15,082 last year. | abroad for the same purpos« If we turn to statist . Lk 
‘hataidaaeniiaiaiieaaaiaeaiadaae | . owing pene re in hand at t 1e vario IS prin ipal : p- a f f, i. 
| building districts, we find that, excluding warships, he Lik 
rand Trunk Report.— Beyond giving a few more} Glaseow comes first with 282.=80 gross tons, as avains pe + ib 
the Trunk report adds very little of importance | 186,516 tons a year ago. The other shipbuilding dis- a | ne 
suns disclosed by the statement issu d| tricts, in their order of magnitude, are Belfast, wit! 2 ie ia if, 
“— nd sNONNE, but net revenue | 259,185 gross tons, as against 233,360; Newcastle, | a ‘i he ( 
jude a new item in the shape of £ “3,399 | with 241,159 tons, as against 182,918 tons; Greenock, + tae. 1+ 
edo, Saginaw and Muskegon deficit for| with 222,460 tons, as against 154,850 tons; and fai fh 
(he total gross receipts for the half-year | Sunderland. with 156,803 tons, as against 117,05 a if 
HONG OF 1. Per Com. Passe ns' TS} tons. At the smaller shipbuilding ports there wert 1 Lt 
e greatest improvement, the receipts being | 76,408 gross tons under construction at Middlesbro’ cut a 
33 per cent. up. This was due, however, | and Stockton, 69,430 at Hartlepool and Whitby, and || he f 
a inca daaeiies ak cea ae I 20,954 at Liv rpool. | As regards warships under con- || . 1 if 
4 — oe Ps NSers Carmmea | struction in the United Kingdom during the March }| vibe 
In freight _ traffic the same tendency /5 | quarter, the figures are 73 vessels of 419,556 tons dis- He 
t here we find a substantial decline in th placement, of which 62 vessels of 200,616 tons dis- le 
gures, the small increase in receipts hay Ins | placement are being built in private yards, and 1! Hi i 
ed by a rise in the rate per ton per mile. | vessels of 109,940 tons displacement, in Government | de 
ng expenses were at the rate of 73.09 per} dockyards. Germany heads the list of our foreign || i 
nst 73-65 per cent. in the corresponding | competitors in the building of merchant shipping with || it 
09. Expenditure on maintenance of way and | 67 vessels of 215,557 gross tons. Next comes the 
nt was lower by £58,188, but general traffic | United States with 54 vessels of 98,863 gross tons, || 
se bv #.95, | r ly pe 
Y £AY:! 


ne in maintenan 


+} 


1}: 


. . S | : 
I ice of way is due to Savings! with 29 vessels of 19,849 tons, Holland with 24 vessels || i ae 
ngs, nee grounds, hoge an increase | of 62,908 tons, and Japan with 24 vessels of 26,290 | nue: 
» in the credit for joint track, &c. Nothing | ¢,n- ‘le ‘ yarious British colonies are building ; ? 
in the working cunenee with respect to the | at se je ssiger tierce a ee eee | ' : eae | 
and car renewal Suspense account, which, a _ ite 
standing in the previous balance-sheet at oe - ie 
has now disappeared entirely. The informa- The Lotschberg Tunnel.—A new Alpine railway || bam 


+h 


d. The Prairie section is now 186 miles 
= a 7 . ‘ 
idmonton, and the Mountain section has been | 
, ‘1 . ° a 

oO mules east of the Pacific coast, and will be 


ir 


ior conveyance of materials and for the use 
tors and settlers. Another 145 miles is 
mstruction, but there is still apparently a| 
of labour, and progress on this part is | 


] ’ a - . . _ . 9-° 
‘y slow, owing to the amount of rock cutting | water caused by the tapping of the Kander River. Th 


ing required. 








Lloyd's Shipbuilding Returns.—As the shipbuilding 


Ty11¢ 
ispute 


is now settled, 


i 
lidine 


ing, compiled by ‘‘ Lloyd’s Register,’’ for | 
quarter of 1911, are better than for the last | 
ars. lhe returns state that, excluding | 
there were 480 vessels of 1,374,964 tons gross | 


} 

} 

i 

} 

} 

; 

i 

} 

| 

| 
° ; |less time than at present. From England Genoa, : ; 
truction In the l nited Kingdom at the close Turin, Bologna, and Milan will all be easic! of access. iF ; ot 

t 
eerie 


143 . 
iding durin 





ne show a heavy falling off. The Great 


731. The abstracts show that | 


rding the Trunk Pacific Railway is a trifle | 
iough, as usual, work is to be ‘‘ vigorously | with Goppenstein, 174 miles from Brigue in the Rhon 
} 


irter ended March 31, 1911. This is 243,000 
than was in hand at the close of the previous 
and 317,000 tons more than twelve months 
addition, the warship tonnage building at | aks 

aaa time is the highest recorded in the society’s New York Central Report. -The remarks of .. the 
f chev turns for the last ten years. The details) president of the New York Central and Hudson River 


; * . > = 
hipbuil g the March quarter are shown in| Railroad, published in the report for 1910, are of un 
‘lowing table :— 
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F 
Cite 
Gross Inc. or |Working Inc. or Net Inc, or ~ ry 1 . 4 : ; : 
zeceipte| Dec. |Exp'nses| Dec. |Revenue| Dec | Mar. 31, 1910./Dec. 31, 1910. Mar. 31,1911 \ ee 
seteaniicaaets=il campaigns centennial ; é er nahi ipa naiainattiaiae dail ad ye a ik @ 
£ £ £ £ | Description. | Gross |,,_| Gross | 4,_| Gross + ities 
2,348,414) + 158,431, 1,285,770 + 41,441 1,062,614 + 126,990 | No.| ronnagel *°-|ronnage! NO-| mp . aie 
1,176,259 + 53,586; 655.457 — 20,921 520,802'+ 74,807 nee ,onnag nnage a NY 
2' 800.835: + 561.968! 1.572.763 + 216.674, 1,228,071 + 346,093 | ——--—-—--— — A ial 
STEAM rte : 
. . , . - . ‘ ® Ce a ~ em > An? any se ~y A 5 5 
entral Argentine’s figures are most encouraging | Steel.............. ---- 35411,051,667) 3131,122,934 4261,365,234 ee 
vear’s heavy fall in receipts, and the advan-! a eee . - 7 3601 560 ee 
been taken of placing an additional £/112,000 | '*°°% 9B Composik« 1,220) 1 i388 33 ei 
: <p oe 4 
; olf ae , “oo Ty . r ooo 7AQ > « - 77¢ an? 7 — #2 
;fund out ol the halt-year’s revenue. Apart Pete waa weceeees 3049 1,052,887) 328 1.124.032 435 1.366.127 7] a 
pecial allocation the working expenses have | Sau aisles ae: 
1 with £157,049 for renewals, against | BON kaceneaue Chee seeees 10 3,530} 18 6.475 19 7.764 : ae kt 
‘a s ° = o. | Di bomadaededuwnea ds ] 230} 4 20 aS 
1goQ. The balance carried forward is} <,- ae ase a gn 
*, 7 ' Wood and composite.... 26 989; 15 716 «626 1073 , 
fhe Buenos Ayres Western, which was | aaa 
of the four to increase working expenses | WON kdieisaenadss 37 4,749) 35 7,471 45 8,837 
shows a reduction, and this appears to | —_—_—— ie 
» ‘ te etparyn ar as ] z P ‘a7 7c [e7 503 j { 274 4 x 
ye of an attempt to make net revenue | Total steam and sail’ 586/1,057,656! 56511,151,503 480 1,37 © 


I the vessels under construction in the United Ki 


at} dom at the end of March, 378 of 956,289 tons are unde 
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Ye aee ene 















Irance with 29 vessels of 123,690 gross tons, Norway 


Lit 


tunnel joining Kandersteg in the Bernese Oberland || 


ome 


{ i. 
siemestanemennmunaenteneiell < a. - matetas noe em 


Valley, was pierced on March 30th. The work of con- | 
struction was an engineerin 


( 
~ 


x task of exceptional difh- 


mo 
bin, 


culty, for the tunnel is nine and a-quarter miles | 
“ie 


ranking immediately after the Simplon and St Gott! 
in the matter of length. More than one hundred | 
lives are said to have been lost by accidents, and | 
25 workmen were killed at one time by an inrash of | 

} 


| disaster necessitated the walling-up of several hundre: 
| yards of the tunnel and a change in its course, anc 
involved a further pecuniary outlay of £80,000. The 
tunnel alone, apart from its approaches, is expected to 
cost more than £,2,000,0 0 by the time it is opened for 
traffic two years hence. In conjunction with the 
Simplon Tunnel it will render Italy very much more 


bee eee 


Sv + nemenenetenrnet memeeen ne 


2 eee 


| 
and trade improving rapidly | 
| 


20 serene. 


| accessible from the North, for it will enable the journey 
from Berne to Milan to be accomplished in one-third 


The journey will be vid Nancy and Delle, and will be 
about 60 miles shorter than the shortest existing route. 





usual interest, dealing as they do with the labour diffi- 
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culties of the year, the proposal to increase rates, and 


the company’s view of the decision of the Interstate | 


Commerce Commission. 
railroads ‘‘ 
certainty, the necessity before the increase is allowed,”’ 
and it is with this object that the New York Central 
appears to have regulated the amount of its dividends 
for the last two years. In 1909 the company deci: ired 
a dividend of 5 per cent., leaving a margin of 


The Commission ruled that 


44 
million dollars; in 1910 it paid 6 per cent., and the sur- 
plus remaining on the year’s operations was only 


betterments. This year the 
reduced to 5 per 


dividend has 
cent. Although the have 
made enormous outlays on structural improvements, 
they have found no difficulty in raising the 
sary Capital, while the income 
the past two years certainly seem to justify the view 
of the Commission that, with the present level of 
freight and passenger rates, a well-managed railway 
can be made to yield a very good return on its invested 
capital. The company’s gross earnings have increased 
by $10,800,000—$6,800,000 from 

$4,000,000 from subsidiary lines and 


other companies; and yet nearly the whole of this 


company 
i 


neces- 


operating alone. The actual increase is 
$9,485,000, 
the cost of tr 


can be 


expenses 


insportation. ‘This rise of 
accounted for by the 
which followed the 
mittee in the cast 
at the | 


14 per CORK. 
higher rates of w 
decision of the 
of the Baltimore and Ohio Railroad 
veginning of the year. In addition, main- 
cent., maintenance of equipment by ro per cent., 
expenses by 9.5 per cent., and ¢ 
per Cent. 


general expenses by 27 
profit and loss account at the end of 
reduced by $3,000,000, more 


account of Equipment Trusts. 


than half of which 


aii 


Transvaal Gold Production.— The monthly 
of gold production in the 


y statistics 
lransvaal are always instruc- 
tive, and It 1s interesting to note that the output during 
the month of March reached the 


070,005 Ounces of fine cold, 


om 
record hgure ol 


‘ al A a i 
valued at £,2,871,740, 


expansion in al iction is p 
of the Readloutdn Central figures for March 


interesting feature, as a include the 


sas of gold produced month by month from 1906 
to the present time : 


TRANSVAAL 


CHAMBER of MINES’ FicurREs. 





















1906. 1907. | 1908. 1909 1910. | 1911 
£ £ £ oo £ 
le: 1,820,739 2,283,741/2,380,124) 2,612,836 2,554,451. 2.765.386 
February ............ 1,731,664 2,096,454)2,301,971 2,400,892 2.445,089| 2.591.634 
NOD -ccthibniplaspahedi 1,884,815 2,287,391 /2,442,022, 2,580,498 2.578.877) 2'871'740 
Ee iniachhedikia cl 1,865,785 2,281,110|2,403,500 2,578,804 2.629535) 
DN siuihasnaicaudeaad 1,959,062) 2,227,838/2,472,143, 2.652.699 2.693.785) | 
SN dilemigiin <eenudcal 2,021,813 2,155,976/2.442,329| 2.621.818 2.655,602 
OS Splesetenmne - +++] 2,089,004 2,262,813}2,482,608 | 2,656,965, 2,713,083 
ON ccs pane ennecne | 2,162,583 (ten 2,496,869 2,597,646) 2.757,91% 
September .......... | 2,145,575) 2,285,424|2,496,112 2575-760 2747 852 
oS peeepeperne | 2,296,371 2,35 1344 2,624,012, 2,558,902 2,774,390 
PORVOO -.0..00060% | 2,265,625 335,406)2,609,685 2,539,146) 2,729,554 
December .......... 2,336,961; 2,478,659)2,806,255 2,569,822, 2,722,775 





'24,579,997 save tsahaasresolan $0.925,78832.002,912\ 8,231,760 
In considering the latest figures of gold production, 
allowance should be made for February being a short 
month. For instance, although the total production 
during March created a record, the daily average record 

is still held by February with 21,815 ounces. The daily 

average during March was 21,808 ounces, so the differ- 


ence is infinitesimal. Turning to the returns from the 


$925,000, and ‘h: is been appropriated for additions and | 


operations and | 


enormous increase has been absorbed by the increase in | 


and of this $4,629,000 is due to a rise in | 


tenance of way and structures increased by 12 per |} 


| 
1909 has been 


which compares with 610,828 ounces, valued at 
£:2,594,034, produced during February. The previous 
best figures were recorded for October last vear, when 
the output amoun ted to 9535147 ounces of fine gold. 

In the month of wi rch last year it amounted to 607,119 
ounces, valued at #£,2,578, 877, so that a considerable | 


apparent. The publication | 


is an| 


2 returns of the 
: Re . ah 
Randfontein South for the first time. The total! 
amount produced was 55,026 ounces, and the profit 
is estimated at £,350,000. The following table gives 
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| 


again been 
5 


and dividend results for | 


investments 1n | 


traffic | 
The balance of $15 ,000,¢ oo to the credit of 


iS on } 


| trict manager for ¢ 


| important :- 
should be required to show, with reasonable | 


| the following list of wills proved with t 
: ‘ ages | personalty in each case :— 
Arbitration Com- | 
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individual mines, we find increases in productio: ; 
tically all down the list, 


the following being th, 
-Crown Mines, 7,849 ounces ; Conn 
Jack Proprietary, 2,990 ounces ; Geldenhuis Deep 
7 z I 


ounces; Village Deep, 2,081 ounces; Village \j,;. 


Reef, 1,880 ounces; and Witwatersrand Deep. ; 9,- 
ounces. The Transvaal Chamber of Mines supp! 
following particulars concerning the condition o 
labour : 

Number of natives employed at the end of last three ; 
members of the Witwatersrand Native Labour A; and Hd 
contractors— a -19]] 

Jan. Fel 
Goll MUGBE: 6cacdscda daeeeeks 183,268 .. 189.434 l 
Ce MRE 66. vintikcdccwseuX ve Qa ws BSE. 2 492 
Diamond mines ...... Haan. aes, Sale... 3] 
ere ésexecateas . 201,616 .. 207,761 . 1] 


It will be 
tinue 
increase has been 


observed that the native 
to improve. Since the beginning of t! 
most marked, as at 
December the total natives employed in the 
and diamond mines amounted to 196,895, so t] 
has been a reinforcement of natives to the « 
15,116 since the year began. Of this tot: il 
the number of natives e mploye d the gold n 

for no less than 14855. 


labour 


Wills and Rete —The Illustrated Lon 


a 


Hlo H. L. Bourke, Hayes, Beauparc, Meath 
Mr Simon Symons, 27 Ou 1's Gate terrace 
{ Viscount Wolverhampt n, ‘ dthorne, Wolvert 
Mr D. P. McEuen, 24 Pembridge square . 
Mr |} Bar Woodside, Larkhill, Worcester 
Colonel Sir R. Dundas, Bart., Armiston, G 
Mi thias 


Mr W. L. Wills. The Gables, Barnt Green, W 


Mr J. P. Gardner, Hagley Hall, Rugely, Staff 





Sir Tuomas Hewitt, K.C., has retired 


inship of the Ocean Accident and G 
and is succeeded by M 
elected Mr Rich 
on the board on his retirement 
management after close on 35 years’ service, 
succeeded by Mr T. M. E. Armstrong, 
assistant manager. The Marine and General 
pointed Mr Cecil B. Blake their manager at © 
Nottingham, for the counties of Derby, 
and Notti ngham, and Mr G. Hamilton Berry 
ilasgow and the West of S 


Owen. The « 


Corporation, Limited, 
lirectors have 


Paull to a scat 


Street, 








“SForeign & Colonial Correspondence. 


| late autumn, 
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GERMANY-—PARTIES IN THE COMING ELECTION 
(FROM OUR CORRESPONDENT.) 

BERLIN, .\] 

Ix the internal politics of 


Reichstac 
NCIC Astag 


Germany the |! 
elections, which will apparently o 
have for 


some time been occups 


attention of the various political parties. Just 

point of chief interest in this connection Is ; ere, 
n the National Liberal and 

gressive Peoples’ party (the Radicals) to 
upon single candidates—an arrangement that e 
making progress for some weeks. On Satu d | 
details of an agreement respecting Silesia and }} 


standing betwe: 


also Oldenburg, Mecklenburg, and the Thu 1! 
States, were published, after a similar underst ung 
had already been reached for East Prussia, } 0" 
erania, Brandenburg, Bavaria, Wiirttemb 

Baden. 


the Rhine Province, Westphalia, Saxony, as W‘ ; 
kingdom of Saxony, the Grand Duchy of Hesse, #"" 
several smaller political divisions ; ‘but the 


Difficulties still exist betwen the two pari | 
authorities are still trying to remove those difheuiut 
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the ails rstanding include the whole Empire. | ex ‘xpected, to lower the price of money 


ma or reduce the 
National Liberals, however, in some cases are co- | enormous qu:z antity 


ference whether the money is lent to the m 








of investments. Pavan the Bank || 

with the Clericals, Anti-Semites, and Agra-| acted rashly in reducing its interest at that time. | 
vainst the Radical candidates, and in one dis- | Certainly one of the causes why capital is scarce is the | 

-e even trying by such a coalition to oust a | excellent harvest, which absorbed enormous sums, and | 
a | member of the present House—which is but | the greater part of which is not yet sold, because aeri- || 
ee stration of the heterogeneous character of | culturists are waiting for prices to rise, as they ‘aid 1] 
al Liberals. The Hansa Bund has been very | in recent years. Another cause is the large invest- || 
nging about an understanding between the | ments made by industrial concerns that prodt arma- |} 

;. since it is through them alone that relief | ments. The construction of accurate machinerv is ex- |} 
\erarian encroachments is to be expected. Ac- | ceedingly difficult and takes much time, whilst the | 
+o the agreements already made each party | War Office does not make any payments before the || 

) do ail it can to secure the return of the | product in question is well advanced towards com- || 
embers, and in constituencies not repre-| pletion and can be judged for its efficiency. Moré 1 
Liberal the two will unite upon a common | money still is invested in building operations, which |} 

fhe significance of this arrangement lies in | are carried out on as large a scale as last year, not in || 
election law, according to which a majority | the capital only, but in all provincial cities. The || 

votes cast is necessary to elect a member— | winter having been mild, the building trade experi- | 
must be a reballot between the two highest | enced almost no interruption; it may be assumed that || 

on the list when no one has a majority. | quite one hundred million crowns are at present in- | 

th Liberal parties have dropped out of the | vested in the building trade; the sums borrowed by || 
allotings in numerous districts where their | the builders are daily frittered away in wages for 

| strength would have secured them another | masons, carpenters locksmiths, glaziers and |} 

e victorv. The new arrangement should | labourers, who spend them on victuals. | 
nsiderable increase in the Liberal member-| Serious apprehension is entertained in this countrv || 
Reichstag, since in the reballots their candi- | on account of the undeniable fact that a verv larg: | 
supported by the Socialists in preference to | section of the middle classes, finding business slow and | 

( rvative, and by the Conservatives in preterence | the pene of living exceedingly high, is intent upon | 
- tet | increas ing its income by speculating on ‘Change. | 
‘oduction of pig-iron in March’ reached | A sudden fall just at present is likely to ruin thousands | 
tons, which denotes a small gain over the | of nepealie citizens, who were well enough off | 

res registered for January. Production will | before they began to look to speculation for providing | 

ently continue to increase. Last week a new | them with the means of better living. his kind ot | 
hich has been building furnaces near Bremen | speculation is limited to a few favourites that have in |] 
vears commenced smelting, and other | some mysterious way attracted the attention of th ] 

¢ in course of construc tion at various places. | public. The Skoda shares and the shares of the Alpin | 

two amalgamations of iron companies were | Mining Samana are foremost in the competition. || 

1. Iron shares, h wever, hardly profited | yj} Although Skoda shares seemed to be quoted at a i 
lidations, or by the gain in iron product! on A ridiculous figure a fortnight ago, they continued to | 
hand, most of them lost ground moderately. | rise, and on Saturday reached the fabulous figure of | 

es, however, made gains, despite the fact that | 993-59 (price of emission 200 cr). In the course of | 
tuation was reported as somewhat weaker } an hour they fell to 673 50, but they soon recovered, | 

the Bourse was favourably influenced by a} and when the Bourse closed were quoted 685 crowns. | 

n the Budget Committee of the Diet, in| Alpine Mining shares (emitted at 200 cr) were quoted | 

ties expressed themselves in favour of the | 833.50. 
Governn nt join ng the Coal Svndicate with | fhe Bourse of Budapest 1s somewhat depressed on | 

| account of the scarcity of capital, and the success of 1 

been said in the market reports for some | the city’s loan did not mend matters, as light reason- |] 

s about excessive sper ulation by the outside ably have been ¢ xpect d. The fact that a number of | 

ie cash market, « epee in certain classes | first-class Paris banks have taken up the loan of the }} 

s, mainly in the shares of smaller com-| City of Budapest, after the decided refusal not lor | 

{his form ot speculation iia’ so active ‘n| ago to accept a Hungarian loan, has created quite a || 

to create the impression that we were in the | S¢ nsation in this country It is not yet officially know: | 
strong upward movement. The usual} whether the loan will be admitted to the official list 1] 

the Frankfurter Zeitun r, however, shows quotations, but it may be assumed that the banks, be- | 

loss of o.82 per cent. in industrials for the | fore taking it up after the refusal of last summer, will | 

Only chemical, leather, and textile shares have obtained reassuring information on this subject. |] 
rate gains, and machinerv and a few other | The Neue Freie P) e says: “ The debtor is the Cit ] 
smaller advances. . | of Budapest this time, and not the Mt ingarian State, |} 
man East Africa Line has declared a div;- | but it will be difficult to maintain that ther a differ- |} 
+ pr r cent., which compared with 6 per cent. | ence, either from a politi al or a finan ial | poin {| 
ro vet profits were £:49;174, as against view. If there iS an) justil ation sor fi pang = 1] 
437 (he company has three freight steamers, | plus capital of the States of the Triple | | 
© tons burden, under construction. | the States of the Triple Alliance, it can make no d 
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PUBLIC SPECULATION—THE BUDAPEST LOAN ee oe a aoa : a “8 si eae “ - i 
scarcity O oney, an to el ist! - l it 
ce ae A NEW HUNGARIAN EMIGRA- of threatening difficulties. It is not at all improbable 


that some of the French money will find its way to 
> | wouchnts 
(F ROM OUR CORRESPONDENT.) in ugl l 


Trieste, and will help to build the new Dread: 


Vienna, April ro The French Finance Minister is much too clever not to 





. eee ee 
assume this possibility, and tf he has given the banks 
SU STRIAD " >. > > 
he . financik il authorities are anxious to e xpli iin 'of the svndicate—the Crédit L yonni us, the Banque de | 
| continue d scarcity of money in this country, and| Paris, the Société Générale, and the Comptor 


» tha 
the conclusion that a great many causes to- 


contribute to produce it. The Austro-Hun- 


National d’Escompte permission to mé ike the een to 

| gary Bud: ipest, it proves that the new Finance Minister con- 

Ro ran Bank reduced its rate of interest to the normal i siders it the best policy to let French capital unde rtake 

aoe of 4 per cent. as early as the beginning of | profitable business.’’ ‘* And he is quite right,’’ adds the 
Tuary, but the result was not, as might have been! Neue Freie Presse. 


aie ieee car ches rman a se ae in nrneecmmammmmmenae amie 
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emigration law, which is entirely dictated by the 
Agrarians and the influential representatives of in- 


dustry. The first aim of the law is to prevent Hun- 
|8 gary from being deprived of agricultural and industrial 
ame. More difficulties have been put in the way of 
would-be emigrants before they can obtain the consent 
the a ities, or, indeed, obtain a passport which 
amie them to leave the country. ~The Government 
adopts the prin iple that it will allow emigration only 


iS as it is advantageous to the interests of the 
country. None but really capable workers should be 
allowed to emigrate, especially to America, so that 


there is every probability th at they will bring wealth 
» Hungary. The navigating companies have already 


| 
| 
| 
| 
| 
|: 


and they much prefer strict rules to the lawless state 


of affairs with which they had to contend, especially 


with regard to emigrants leaving by northern ports. 
The Cunard Company at Fiume does not belong to the 
pool of northern navigating comp: nies, and is, there- 
fore, not affected by the law. The pool consists of the 
following companies :—North German Lloyd, Hamburg 
|} American Packet Steamship Company, Compagnie 
| Générale Transat! antique, Red Star Line, Holland- 
American Steamship Company. Hungarian emigrants 
will, in future, be sent across the ocean from Fiume, 
Bremen, and Hamburg, and the companies which will 
profit by them will be the North German Lloyd, the 
Hamburg American, and the Cunard. ‘The strict rules 
to which they must submit are being prepared by the 
Hungarian Government. 
The annual meeting of shareholders of the Budapest 


; denne the contracts as the new law prescribes them, 
| 


Street Railways voted the payment of a dividend of | 


32 crowns per share and 22 crowns more on every 
coupon. The company’s expenses during 1910 were :— 

ity, 1,316,102 cr; sanitary service, 112,519 cr; interest 
on the loan, 1,338,848 cr; diverse expenses, 486,842 cr; 
taxes to the State, 712,757 cr; amortisation of shares 
and debentures, 7 12,2 70 cr; carried over to next year’s 


account, 120,000 Cr. 


| sengers were 14,038,142 cr, to which is added the 
] interest from railway shares one by the company 
|} amounting to 2,255,869 cr. The net profits of the 
|| company were 5,361,815 cr. One of the biggest share- 


1} holders of the Budapest Street Railw: 
Gladys Szechény-Vanderbilt. 


ivs is Countess 





] 
| 


1 


|| FRANCE—CREDIT FONCIER—NEW COMPANY 
| FLOTATIONS. 


(FROM OUR PARIS CORRESPONDENT. ) 


' 

Paris, April 
ue annual report of the Credit Foncier Company for 
rOr1o states that the mortgage loans, 6 } 


»595 In number, 
amounted to 


142,911,556f, against 4,294 and 


7,599,393 cr, working expenses; taxes levied by the | 
( 


The receipts from conveying pas- | 


| make room for new members 


119,631,975f in 1909. he reimbursements were in | 
ve : | —— Fy » mp rT 
capital, 77,361,087!, an increase of 2,026,710f. = 
rate of 4.30 per cent. remained unchanged as fixed i 


January, 1909. The amount of the 
standing at the end of 1910 was 2,153,024,623f. 
Another branch of the business of the Credit Foncier 
Bank is the loans to the communes or local bodies. 
These show an increase in number but 
from 138,708,139f to 114,935,617! 
reimburse ‘ments, In anticipation of the 
repayment was to be made, rose from 16,855,504f to 
20,387,682f. The amount of this debt by local bodies 
to the Credit Foncier at the end of the vear 1910 was 
1,990,987,964f. The annuities due on this debt of the 
communes amount to 123,883,500f, of which 
2,811,422f was overdue at the end of the vear. The 
funds from which these loans are made are obtained by 
the issue of bonds, mortgage or communal, at a rela- 
tively low rate of interest, but with the attraction of 
lottery prices for the first numbers drawn for reim- 
bursement. The profits of the bank on a capital of 
200 million francs were 17,757,656f; the 


dates at which 


general ex- 








1 | | of the Peninsula. 
a diminution | 
In amount. The | 


| by Liberal and Democrati 


a 
— -———__—— —— 


| and their allies, the Catholics, to return tot 
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The Hungarian Government is preparing a new | penses 4,921,146f, and the net revenue 12.8 


from which a dividend of 32f per share of 
clared, against 30f paid for the year 19009. 

The re port read at the meeting of the Paris ( 
d’E:scompte Bank remarks on the increase 
in 1910, the discounts having risen on th 
16,001 million frances to 17,730 millions, 
posit accounts from 1,101 millions to 1,2 
foreign agencies, in particular those in Engla: 
Bombay, and Australia, realised a notable de 
of their operations. The net profits on th: 
returned at 15,783,975f, permitting an in 
dividend from 6} to 7 per cent. on the cay 
bank has large interests in Madagascar, and 
to create a bank of issue in that country by t! 
Western Africa, in which the Comptoir h: 
interests. 

Shares of the Dutch Siboga Rubber ( 
titles of 10 florins have been put on the P 
The seat of the company is at the Hagu 
gency in Paris. 

\ french Parliamentary Committee has 
the Tunisian Government to raise a loan of 
for railway extensions in the colony. 

The Madrid Saragossa railways will distril 
1910 a dividend 20 pesctas, free of taxe 
18 pesetas paid for 1909. 

Among the new companies gazetted 
bulletin this week are the Vallarina to Barce! 


3) 


r¢ 
ital 


a 


ways, capital 4,000,000f ; Demangeville Spi r Com- 

pany, 1.600.000! ; <Arbel forge and dries. 
4,500,000f ; South-East of Irrance Mines 
ports, 750,000f; Nichava (Servia) coal mines, 


Algerian Chemical and 
manufacturing agricultural 1 
rv, 300,000f ; Mainbottal Paper Mar 


1,000,000! ; 
2,250,000! ; 


machine 


4oo,ooof; Lefebvre clockwork and c) 
1,400,000f ; Boigeol-Japy cotton spinning 
debentures for a sum of 800,o0o0f ; El-Haouria © 


1 Tunis, 400,000f ; Dourges coal mines (Pas de ‘ 
1,800,o00f ; Argentina Credit Foncier, 50, 
shares and a like sum in debentures; Rouen ¢ 
Paper Manufactory, 1,100,000f ; Gallicia O 


#.250,000; Mapua River Rubber Estate, 4.35, 
“an h (E gvpt) Kursaal, 3,500,000f ; St Lou is 
Francisco Railw: 1VS, 200,000,000 dollars. 











SPAIN—THE MINISTERIAL CRISIS IN MADRID 
(FROM A CORRESPONDENT.) 
Maprip, April 2 


Senor CanaLejAs has only been fourteen 


| office, after having been quite unexpe: tedly 


to succeed Sefor Moret y Prendergast as Pre: 
recognised leader of the Liberal party. 
months elapsed before he reorganised his 
‘ but yesterday 
tration came to grief because his colleagu 
not agree upon the proper attitude to — 


| the Republican minority in Congress. After amet 


mortgages out- | office C anale} ‘jas he id gone more out of his way | 


his predecessor, Moret, to conciliate the Rep 
Madrid, in Barcelona, and in many other g! 
In doing so he had two 
objects in view. He hoped, first 0! 
prove to Spanish democracy that (ex 
the form of institutions) the Monarc! 
Cabinets 
satisfy the most progressive and reform 
rations even in religious, economical and 
questions. His second aim was to shape 
policy of the Monarchy and its Government S 
make it more and more difficult for the Con ervataves 


{ ‘ né 
tn > a ‘ 
4 


of Alfonso XIII. To please the most ad\ al Re- 
publicans, who hardly make a secret of thei : 

anarchist, and anti-militarist leanings, he went ©"" 
one step further. He agreed to fix Maren 71" 


for the first day of what seemed likely ‘°° 




















“April 15, 1911.) 


prclonged debate on a_ case 
onsiderable interest among Republicar 1S, 

g politicians of every shade of opini on. 

ct of discussion was the trial and conviction 
court-martial at Barcelona of the noted 
and revolutionist, l- rancisco lerrer 
lerrer was well known in the capital of 

it the time of the violent outbreak during the 
July, 1909. He had been conspicuous for 

rs as one of the most active revolutionary 
propagandists under the great Republican 

z Zomilla, who gave so much reuliie in the 

of the Bourbon Restoration when Ferrer was 

n@ man indeed. Later he began to create in 
and other places the so-called neutral, 

free schools. One of his pupils was the 
Catalan manufacturer, who started from this 
Madrid to act as regicide in the anarchist 

to assassinate the King and Queen on their 
dav. Morval committed a fresh crime, the 
cold blood a poor married gamekeeper, 
irrested him, and escaped from justice by com- 
ide. Francisco Ferrer was indicted as an 

e but was acquitted. After his release, Ferrer 
bout Catalonia and the rest of Spain pursuing his 
( iry designs. The civil and military authorities 
|| kept a keen watch upon him, but he cle verly managed 
| his plans at the beginning of the Barcelona 





that had 


utbreak in July, 1909. He was eventually tracked by 
the police and the military judges, was arrested in 


\ugust, tried, and condemned to death by the unani- 

-erdict of the court-martial for his share in acts 
rebellion in a district under martial law. 

Most of the Republican Deputies were returned at 

e t General Election, and came to the Cortes 

pledged to challenge the fairness and the ex- 

of the trial, sentence, and execution. For 

vs the Congress discussed the celebrated case 

scenes of intense interest and excitement, both 

Chamber and outside. The world of fashion, in- 

luding many ladies and noblemen, crowded the 

i| galleries of _ House, all eager to hear the promised 


‘ military courts, 
itary court-martial that 
errer, the Conservative Government, and the War 
Minister who confirmed the death sentence. Sefor Don 
Rodrigo Soriano, a member of Congress, one of six 
|| Republican Deputies of Madrid, opened the attack in a 

lengthy speech that lasted through three sittings. The 

Hous nd galleries listened patiently because further 
}| severe and weighty attacks were expected from other 
il Rep ublicans, and especially from Don 
} Alvares. an eminent barrister and Univer- 
ity professor, who spoke two days in succession and 
} 


ht of the Re publi cans upon the 


ry authorities, the mili 


] 
\i¢ hades 


ed a powerful speech against military jurisdic- 
is d procedure, which he stigmatised as out of date, 
i} Darl is, and contrary to modern ideas. As the de- 
the military tribunal could not be practically 
‘ least that could be done was to revise a 
|| cruel and unjust sentence. Seldom has a Spanish Parlia- 

ment heard such a merciless, violent, and eloquent 
icism Of the military institutions of the country, and 


ramac ' 
} ‘ iy the 


| imperious demand for reform. The representa- 
|| “ves of the two great political parties, Conservatives 
| oe rals, equally protested against the philippic of 
| “2¢ Nepublican lawyer. The Government had to inter- 


the debate. It was an open secret that the 


j} Seneral and Officers of the Spanish Army were fast 
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| patience. Their indignation was revealed by | 

fer | Aaa, the Minister for War, in successive | 
itvinet Councils and at last he broke out against the 
NEN : 


an speakers. 


sania Democrat, declared in his own name and 


ulster of Grace and Justice, a veteran Liberal | 


n hat f the Government that they defended the con- | 


ase 


~ nd maintained that the trial had been quite fair 


‘1 accordance with law and _ military 


The re Ww 
j and 


| 
| 
| 
n¢ or 
Pe » legal or other ground for revision of the trial | 


words to English commercial and industrial ventures, whilst 
di ot nts > > ~ > F a : a a pe em Se sine 1 
| nce. The Home Secretary spoke even ante! finally there is a great concentration on Consols. 
i —: rsresieereseeeses semen remanence oucneinniten einen Ned 


en 


procedure. | 


| 4 

| luct of the military court and authorities in the Ferrer 
| 

} 

| 

4S no cause for the interference of Parliament, | 
' 


| 


‘ 


strongly in the same sense, and ! 


i i A Ta ‘ 
inadvisability of Parliament or Gove - 
ference. He energetically pronounced in fav 


stop bel nS. put to a very objectionable and dar Te! 


1 bs +4 
course whi gave offence to a 





naturally deemed that their brot! of} 
Catalonia had simply done their duty to the 
and their King by the punishment rd to 
anarchist and a would-be r tionist. S 
Canalejas also made a short speech de 
military tribunals. The ag 
in the political world ees ich proport 
Sefior Canalejas assembled : abinet ¢ icil, in whiel 
his colleagues SO hopele ssly i ttered 1 the course to | 
adopted in future debates on the Ferrer question that 
he made up his mind to resign with the Cabinet, and 
to ask the Presidents of Senate and Congress, accord- 
ing to usage, to suspend the sittings of P ame 
This was done at once. lhe Premier telegraphed to t 
Sovereign, who immediately replied that h would re- 
turn to Madrid from Seville on Sunc mm ig. On 
meeting Sefior Canalejas at the Southern Railwa 
Station the King Pre told him ‘‘ that he in- 
tended to confirm th » powe! s he had entrust d 
vith a view to asking him again to form a Cabinet, his 
intention being to let him retain his Royal confidence as 
long as he could continue to command the support of 
the majorities in both Houses of Cortes.”’ 
Letters to the Editor. 
COLLECTION OF SUPER-TAX. 
TO THE EDITOR OF THE ECONOMIST. 

SIR, I should hke if I mav to take the opinion oO] 
your readers on a point in connection with the super- 
tax, which has _ recently ed me_ considerable 
surprise 

I am concerned in the management of an estate of a 
friend who died in the summ: f 1910, and I recently 
made out a statement of his income from all sources for 
purposes of the 1909-10 super-ta \s died early tn 
the financial year 1910-11, and the greater part of his 
ncome ceased at death, I assumed that there could be 
no super-tax claim for that vear, and was preparing to 
pay only for the twelve months 1909-1 That seemed 
to be the obvious reasonable view, but it now appears 
that the tax when imposed 1909 was intended to be 
‘etrospective, and to be arried back to the pre vious 
vear. It is based on the statutory income of the pre- 
vious year, and is not affected by the fact that the in- 


come has come to an end. In other words, when Mr 
Lloyd George introd 


iced the super-tax he was actually 
taxing the income of men already de 


1 am not well versed in income-tax law, and for all 
I know this fact may have been generally understood 
at the time the Ig09 Bi idget t was introdu ed. It seems, 
however, to be grossly unfai d logical conclu- 
sion to which it leads appe irs to be ridiculous; for by 
a similar process of reasoning a man’s executors three 
years after his death mi ight be called upon to pay in- 
come-tax on a third of the income received during the 
last year of his life. If you or any of your readers could 
enlighten me on the point I should be greatly obliged. 
Yours, &c., EXECUTOI 

London, April 12th. 

ARE BRITISH INVESTMENTS SAFE ? 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The laid Seniial that has sprung up fos 
Br itish investments—and especially for domestic stocks— 
is now a day-today commonplace of the newspapers 
Nothing succeeds like success. H« Railway stocks are 

| no longer under control ; little by little their so-called merits 
leaked out, and up they went i de fiance of many valuable 
warnings. Everyone is now their tardy friend. Not to be 


a second time behind thei r followers, the leaders 


left lagging 
already given a few encouraging 


of public opinion have 
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formerly critical aad con- 


urges to Consols is the inadequacy of 
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Ve re“ sult ‘ed. with nNV\ all Liai\ Oy mALIVALL, ( l : 
: a tnt * ‘ oo . iderabl ctrenothe r 4 he price poor in investments from which the wealt ny 
| tO a, Sees a col radi “ee 5 - wed in the to escape and in securities which the best qu 
at this juncture t s Ss engage U t ape and 
It is neg years ‘ ; Consols bv | declare to be insecure? Safety should be the fi 
Drom Lio! yt : scne 4 « s 4 ] bail t l , . * 
es Pe {Fj n of small |] tion of the small investor, and after all 
supplying them throug p > . ne ; Hon OF U as ta ‘ e hi 
it ; tific: tes to bearer [he scheme has already received the | nathing should now be done to upset his « 
oan Niet f callie 7 { 1 world 1d it predilection for foreign bonds. A great of 
Neadiclhion OF i yU> ) A2U, . + . 7 ad . 1 . 
| niin , I believe, th pro the mist. True, the | happily at hand. We are in for another B 
n VS iy é é l¢ ) ( l d i A t ila Ld . 7 : 5 
5 } ome S t his is the loan to democratise.’ hi 
Aq Econom : h. < <4 } I W t Th tne u : meena ae al 
| strul né proc g | bonds, and let the house of Rothschild do 
; a Or one J iru i Ai is i I 9 « M4 of : : 
Fi th e Canad per cent I am uneasy about all this reserve | 
{ tt pri < < p a in I an ! . ; if 
| | loca S CX] le fi icquiescence, and I think the noble lords v | 
| Ir Is es whi st be recog- might better serve the nation in its hour ol 
; ! . f Pe a ee he case for other countries than 
. , I ~ l ) i ° ) it SLaAl > a ‘ ; “1 : . ; 1 ; 
' G; < tne la € View a superior silence. l we sare ae = ua 
i Fi ind o th ediate terme- | eminent stockbroker. If he would only c 
] | diate on ( s Consols tive of his experiences as from Novemb¢ r, 19 
i | ( ( » the most | vet save his lesser countrymen from Consol It , 
i 1 y 4 1 S erfluous Your obedient servant, fF. O 
} i ah . ‘ ‘ ’ 
| \\ f B ll said Westcliff-on-Sea, March 25th, 1911. 
. Li ” of 1 10 applaud | [We have always doubted whether po 
: < ¢ i vl 3 ‘ } i ote - ° idle ; 
| , posals W 1 | i\ l is simplv | very much effect UPON | Prices, but lash 
) price of ( . No t is well | But we are quite sure that the eminent hous 
: ‘ b overpower} our correspondent would not throw doubt up 
: | pr C : volve | of Consols from the standpoint of the smal 
i¢ pric { > > \ : t 
' < » go Lis lval tag S ] 5 S } ky 2oOm t | 
P \ 1 in May Q sim \p 
oT } 44 ne s} S ‘ { sols < { 7 
| or the conversion of unfunded debt. Lat s hat Reviews of Books. 
bi howe y purcni 1 i edemption (v« ‘ estimate 
~ SSLi4 . - e S&0 ) ( S >i AND SIR IAN “HAMILTON. 
dec] ip ret of course. fe LORD ROBERTS A 
Wolds no spond IS ena \ coop deal of criticism has been dire 
" So ao 1 ’ . : Par he publ 
S g | Me ©) | svstem which permits officials the pub 
j eh ] PS « } - : ee i — th ’ 
r , D Re ( : : re | enter the field ot politic 2 calle rsy, t ) s 
ae | fe he ‘d . | be difficult to determine ‘ precise weigh 
’ , Ce dire | ee 
national | or e ¢ t b or even | be given to the ol resin 2 
ipprox neasure hat the Stox inge calls | most recently ventured into print !s Get : 
2 : . , 25. 
liffer } ven en mes ne S €s of stock Hi. imil ton. At the instance ot Lord Hald: 
ici) issues liv taken up a ne contributed a preface to the book, thi 
. rng : a Pres | to the public his views on the military sitt 
) bh ‘ ‘ oOo TQ t! ¢ | ves 3 Tye? 
| as ( , 4. | Britain. General Hamilton wields the | 
i f y \ ( < < S S Po , 
pend flected he market qu of the stock. | skilful manner, and produces some v¢ 
whe bility of the investn ears t relation | arguments in favour of the voluntary 
to the p whicl Ss made | appears to us to render untenable some — 
But, ad g the convenience « rise ir ire we | central positions of the Compulsory Ser 
° ‘ } ‘ . i P ‘ 
us head rhe y € expedi¢t propos 2 Are ( ols He poi ints out that i professions al ar m\ 
S é ot < CrOV\ me! STOCKS  @ nd rope ( flic ient th; inam!i ‘site. just as am! il tin is 1 
ret SiT¢ t} > co + ! sis thrift 2 ; ‘ nr 
Te py ae pa ee we FS | thana mob. This is merely saying that 
oma Ire tn S 1 bDONdG S nine r t are 
t rend f | are better than amateurs, and amateurs a 
Ss prop 1 is to recommend 1 this class of | TY hor 
nvestn | submit that before taking so grave a step it | people totally unpractised. 1e aul a 
is our du » consider the opinion of the experts | show that we re quire jn this country a ¢ 
La Revelstoke and Lord Rothschild occupy it 1¢ | small but well-trained force, which would 
; ff } itiey F ory . lag } ¢ | 110) 
domain or finance positions of exampit thority In cope with an army of such strength as mig 
t "orm ) ( Yor thy yisdorat c : no 1dora ws } . 
November, 1909— eB et wa — Juesment | invade these shores. ‘ompulsion, thoug 
at thea } - of the Toner MICE Ic nar Tr, pre +l, - . > : . ost 
a de tee aan ; reid : oe increase the numbers of our armies, WOU! 
made ringing - eches in disparagement of vlish securi- | ‘ goer ss _t ; 
~ i > + ° 2. = 1 > ‘ iImos 
ties and E: h enterprise as comnared h the under. | their efficiency, while it would render a . 
d . ° = Nasi F 7 i 10 Vv 
takings of elt gn States. They w Englishmen | the task of finding highly-trained men “ 
themselves, and for England’s sake they t afraid to | for long periods in India and on the outsk 
rn investors. It is true their speeches were delivered | Empire. Lord Roberts, not rez ilising the ft Hee 
j fe e of req)t} hit >} 11] disnute that thev ara . Ma ins 
in defen of wealth, put “who will dispu nat they are | opponent’s arguments, sticks to his gut a 
.” equally at the service of thrift? It is true, too, that they _| the fire But he does not, we think, e1! 
5 are the most distinguished purvevors in the world of | ‘ ° C ' Service.” or in | 
; its ‘ ‘ . * os Y ae Ct sory § race in 
foreign securities that they extolle d but such a coinci- Answet! to ompu ry ’ 
‘ nce , ld letrac fr he meatal ee a 
‘ dence “fn i not emacs (rs oi rom th weight of ae | *“C ompulsory Service: A Study ef the Question — 
inic nf t © onouncements we ¢ Vith 
ee eee 1 ry Rare re re ie +} md on CaUgNt | of E xperience.’ By General Sir Ian Hamilton. \ 
{ ; leery | >’ everbe x4 month nroue t > ion. 
is. | im bd go A pra re ee P ear ‘6 Tr a ee “go i sesdl the duction by Right Hon. R. B. Haldane. Second Editi 
i a English and foreign re SS. ne rucida or, « CS Mmbing | John Murray, IOII. 2s 6d. sini 
i mt himself as ** a stockbroker in a large way of business,”’ ad- ‘Fallacies and Facts: An Answer to Compulsory - weur 
dressed the Economist to point out that the reason for the | Field-Marshal Earl Roberts, V.C., K.G. (Lond: 
} \ further fall in home securities was ‘‘ the distrust and sus. ray. 2s 6d. 
ie —— 
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He related how people were selling their gilt 
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ne House of Lords debate on April 3rd, succeed in 
Denes e his position. He denies that the creation 


mv for home defence, on the basis of com- 

e, would militate against our power to 
ny on a voluntary basis for service abroad, 
| that ‘* the possession of an art, or of skill 
stimulates the wish to practise 


at skill.”’ 


that art or 


« 


He supports this view by citing 


1 


voluntary enlistment in this country 
Napoleonic wars. Out of a total of 227,510 


cen 1805 and 1813, ‘‘ no less than 99,755 
ular army voluntarily from the ranks of 
vhich was raised by ballot on a basis of 
We should like to know whether th 
ntarily’’ had the same meaning then as 
anv case, the illustration merely 
mbers of men volunteered during war tim« 
in | It does not prove that com- 
would during peace time facilitate th 
voluntary army for service on the con- 
Nor does the example of th 
C ** company, enlisted on a voluntary basis, 


/urope. 


Ot a 


ISmpire. 


ve pre portion of conscripts would, after 
iod. We 


Spent on 


] ‘ o ‘ + 
, Volunteer ior iurther per 


i «l 
Lord * money 


Roberts that 
nd torces is money wasted,’”’ 


1 
| ‘ th 


but we would 


spent excessive land 


I 
clency 1s attained, 1s 
that a 
ctliciency at present in this country, or 


Lord Roberts’ 


*’ leaves us unmoved, nor 


it that money on 


f effi also wasted. 


) reason to suppose conscript army 


Is necessary lor delence. 


vation in Arms 
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But tl 
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lis Opponent whi 


of every citizen 


ry training. ere are points of 


Lord Roberts and 


itary profession, and may seem rathe: 
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nan. For, as an Imperialist, General 


nts which will appear to some to 


ume 


9 + +h . ‘ ‘ ‘ ‘ love 
St than mm iavou 2 1? volunt: 


ry system 


Ioreover, Which are controverted by 
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oO 
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+ es - . + 41 oe 
intry are constantly sacrificing 


qe 


MOILIONSs 
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on LNe alla’lr © Lome u<c- 
on the ot and, he 
the spirit of self-expansion, 
ation of the romance of war.’ \egression 
pparently justifiable, be: find 
if a rich nation turns its mind entirely 
commits the deadly sin of tempting others 
It would be possible to maintain on 
hat it is better to transgress ourselves, and 
nations, than to keep the peace and run 
Kxcellent as this precept 


tary 


cone- 


Service, 


nspired by 


ause, aS we 


being attacked. 
© the military mind, we 


as a desirable maxim. 
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BOOKS RECEIVED. 
Power of Money. Its Determination and 


Credit, Interest and Crises. By Irving 
Professor of Political Economy in 
assisted by Harry G,. Brown. 
lhe Macmiilan Co. 12s 6d net. 
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INVESTORS IN AMERICAN & CANADIAN SHARES 


should adopt the 
NEW REGISTERED CERTIFICATE 


issued by 
ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, Ltd., 
and countersigned by the 
London County and Westminster Bank, Ltd. 


; 4S System SAVES EXPENSE offers SPECIAL 
ADVANTAGES. 
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and 


| 
; *Planatory circular to the Secretary of the Associa- 
{| *t0n, 5 Great Winchester Street, London, E.C. 
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Dictionary ef Statistics. A Compleme to the \| 

Fourth Edition of Mulhall’s “ Dictionavy of Statistics.” || 

| 

Dae \ lL} j 

By Augustus D. Webb, B.Sc., F.S.S. (London) | 

a” j 
George Routledge and Son »IS me 1 

The preface to this extremely useful work explair hat the || 
volume ‘is designed broadly on the lines of Mr Mulhall’s dict ry, || 
and, while mplete in itself as regards rece: ear forrn 1 |] 
suitable continuation of the fourth edition of Mr Mulhali’s book | 

The author has attempted to guard the reader from 1 nderst 1} 

ing or misuse of the statistics ‘‘ by means of clear tabular hea | 

2 ' 
ings, footnotes, and explanatory text ind a syst of references | 
has been employed by which almost every figure can be traced to |} 

its immediate source. 1 

The Rural Life Problem of the United Stat \ f 
[vish Observer. By Sir Horace Plunkett. New 
York) The Macmillan Company, 19 

Message of the President of the Ret , | 
Claud W illtman, } ; 1 
li ait / the [ / é 4 f j j ' 

; 1 ; as 
Monte \ \. | YY Ian | 

Résw Conf tif Cor lea }’ } 1 
i Ne ] 5 { 19T I 1) € t I (Ge! era clé 1) 

P; 4 4 4 LJ nae Tad ,7 

‘ j 4 - i Pi fi. . ' 
} Na By W. Wateridg 
Swan, Sonnenschein and Co. . | 
Ay 7 } 7 \ 

l { i t ‘ [Y) { \\ i i 
Mackay, Governme Prin | yt I 
Spottis Oo { 

English-Spar Sf y || 





NEW LOANS AND NEW COMPANIES. | 
The new issues of the current year and date of || 


opening of the lists have been as follows :— 





i 
Capita prica 8 1] 
An nt Firet Further > 
N inal | Payment Lia i] 
Capital ( I Thereor bility 1] 
é é & |i 
Amount previously recorded... oo ee Toyd04,2 be a i “a 
Gral B j 
ind Ma il i ica i ee i ** * ee | 
ISSUES OF THE WEEK | 
Singapore ted] bert j 
tior bs (Ay 1} 
Troesan Rubb« || 
j £i § es A | 
I yal B irla ( r 
+4 Red. ¢ I 1) 
4 \pril l 434 1) 
(3 1 ] 
| Ay 
Do ¢f Con ) 
BD cccces WOU . 25,000 
. 184 
’ |abros | 
yptal offered for i ia ital offered for r the || 
in— whole year i} 
1911 4 $ | 
1910. Li2, ] 1910 5 | 
DT simecenenuencaes ] 190° ‘ 2 183 |i 
SOOO. ccna dekewicaddesea 4 1908 192,203,751 |] 
DE ivdiweeess 1907 123,629,973 }} 
RU teddkedsnasscqadas + +; 1906 120,173,780 }} 
DE stnenksdhdeenaqesees ; ; 1905 . 167,188,408 |] 
ME Rnhhebacdeeesceaness 8 i Be ecceue 123,019,689 |} 
See sitkseutanees 142,626, 1903 ......... 108,426,680 || 


Yale | 


| mate of gross earnings, 3 
| cent. on the total capital—not 14 per cent. on the proceeds of 


| 
| 


Winieiaicinieneitienee a cael 


eT 





NEW CAPITAL ISSUES. | 


Bulgarian Government 4} per Cent. Gold Loan of | 


1911.—Issue of £229,680 in bonds to bearer of {19 16s, at |} 
O4 per cent. The loan is re payable at par In 30 yea! b | 
halt-yearly drawings, with the right to redeem earl 
The loan is issued in London by the National Inve | 
Trust Corporation, and is stated to have bes ed by || 
a law dated January 22,1911. The proceeds wil yed |; 
for constructing the Kadomir-Doupnitza Kaily I + 1909 || 
14 per cent. loan stands at 92}, but as the t redemp- |] 
tion is longer the present issue should co ai 
higher price. | 
Western Canada Investment.— (One of our criticisms | 
last week of this company’s issue of preference shares | 
was based on a misreading of the directors’ estimate OF | 
earnings. The prospectus anticipates receipts a nting t ] 
{14,000, to earn which the company will nave received fj, 
{100,000 from the sale of the present issue, about £41,000 tor 
the common stock already issued, and nearly 458,000 from | 
the value of the debentures, making £159,000 in es The esti | 
about 


therefore, represent: 





the present issue, as stated last week. This reading appre- | 
ciably lessens the speculative appearance of the investment. 
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: | raiesiiactani — catenins 
} | Troesan Rubber enti Capital il £100,000, divided 
t ¥ | into 100,000 shares of {1 each, of which 34,258 have been 
' | allotted and 25,742 are in reserve for allotment. The 
|| present issue is 40,000 shares at a premium of 55 
: per share. The capital now’ being raised is wanted 
for acquiring a concession for agricultural p pone and 
, | forest exploitation of the Island of Saint Barbe, situated 
between Singapor and Borneo of about 3,500 acre It is 
} proposed during the next six years to cut down the timber | 
i | now growing on the island, and to replace it by systematic 
|| planting of coconut trees. The number of these together 
' | with these now standing, would be about 176,000, and it is 
expected that in the Sth year from planting the trees will 
i |} yield 50 coconuts per tree; and, when fully bearing, more 
| than 90 coconuts per tre¢ The company was formed in 
; | rg10, and has contracted to purchase a concession of an estate 
' in Dutch West Borneo, with an area of 2,660 acres partly 
planted with Hevea rubber tree The number of these 
trees to be planted before the estate is taken over is to be 
| 100,000, and the balance o) of the purchase pric 
(£45,000) is to be paid this eal The purchase | of the 
i | new concession is # 40,006 
' _, pOrvane (Sumatra) Rubber. Cz £55,000, in £1 
| \! shares and £25,000 6 per cent. « age deben- 
! | ture stock. The pre ent 15,000 shares at par, of 
i ' \j which 30,000 will be all d to dors as fully pai dq, al 
| 1h 1] 15,000 are now offered for sul iption at par, togethe with 
{ ie | the whole of the debenture stock. The debenture s eck is 
i 1 i! conver rtible into shares at t ption of the holder at any 
| ' I] time up to the end of ufter which date unconverted 
{ 1] stock may be redeemed a r cent. premium, but in any 
1! case the stock is redeemal t the end of 1g20 at 5 per cent. 
[| \| premium. The estates are situated on the East Coast of 
' l} Sumatra, and the area is approximately 7,585 acre The 
| \ sm iller estate 5 acre ntains about 10,000 trees, but the 
4 Jarger one appears to be leveloped. The purchase price 
i is £40,000, payable to £10,000 in cash and £30,000 in 
: | shares. Of the £40,000 ,000 is eo rs’ profits, being 
; i} £3,500 in cash and ¢ 500 In share The debenture stock 
; | has been underwritten for 6 per cent. comunienl yn and the 
i} shares for 8 per cent. 
| Leatherhead and District Waterwcrks.—The di- 
rectors are prepared to receive sealed tenders not later than 
i II a.m. on April 24th for £2,000 of 4 per cent. de -~benture 
stock and 300 shares of /10 each, on which latter the 
maximum dividend is limited to 7 per cent. per annum ; such 
i dividend has, however, been 1 aan irly paid on similar shares 
F i since 1904. The capital is required in consequence of neces: | 
sary extensions of the works and plant to meet the increased 
demand for water. A reference to the company’s water 
rental shows the satisfactory increase from {7,235 for the 
|} year 1905 to £8,758 in 1910, an advance of £1,523. No tender 
will be accepted below {14 per share, or below par for each 
£100 of debenture stock. 








HARRIS, YWVINTHROP & Co. 


BANKERS, 
the New York Stock Exchange, 
24 Throgmorton street, E.C. 


AMERICAN INVESTMENTS & COMMODITIES. 


Orders executed 









Members of 


London Office : 


HEAD OFFICE: 15 Wall street, New.York. 








COMPANY MEETINGS, &c. 





NATIONAL BANK OF EGYPT. 
The eleventh — gene 


eral meeting 
National Bank of 


of the shareh 


“gypt was held on the 18th ult., at the head 
office of the aie in Cairo, Mr. F. T. Rowlatt (the governor) 
presiding. 

The directors’ report and statement of accounts were as 
follows :— 


DIRECTORS’ REPORT 

The directors of the National Bank of Egypt submit to the 

shareholders the annexed balance-sheet and profit and loss account 
for the year ended December 31, rgro. 

On account of the depreciation in the value of the bank’s hold- 

ing of Government securities, including those d jeposited in 

guarantee of the note issue, it is proposed to adjust this account by 


transferring a sum of £15,199 os 8d from the provision for contin- 
gencies fund, which will be thus reduced to £50,000. 
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Information concerning standard American Securities 
furnished upon application | 
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(against £403,395 15s last year.) 
After deducting trom this sum 
Rebate of interest ..... seoes £25,304 13 
Directors’ fees ....... iteeeaw 11,452 14 9 
Current €xpenseS...sccccccee 316,374 14 4 
There remains a net profit of...... — 
[o which must be added the balance carried for 
wien INGE MORE 6. cease mieRses RON Se hese Rates 
Making a total of........ edie wa treat 
\ distribution of 4 per cent. on the capital is laid 
down by the statutes of the bank, which requires 
Leaving a balance of ......c..0e- se 
[he directors recommend the distributi of an 
additional 10s per share, which will absorb . 
Nth RUS. c.c2cc beet eae eee aie 
to be carried forward to profit and loss new accoun 
Each share will thus be entitied to a dis 
equivalent to g per cent. on the capital, on accou i 
interim dividend of 6s was paid in September last 
lend of 12s per share to be now distributed 
BALANCE-SHEET, DECEMBER 31, 1910 
LIABILITIES 
c ipital £2: aM { 
300,000 shares at [ace ° . -,925,00 
Reserve 
tatutory .. fE.1,462,500 
Duavieien for 
contingencies 18,750 
- i,511,250 000 .. 
Current, deposit, and other 
accounts ; esccecces 3,095, ote $23 | 
Mixed tribunals peeecnwen 676,c12 251 
Ministry of Finance ........ 1,505 915 g7O . 
Do special account........ 23,307 358 .. 2 
eee er cen 104,314 7) 
Bankers’ accounts ........ ae 162,107 507 .. 
( hi jues and bills payable . 146,769 205 15 
Acceptances as percontra.... 145,343 549 e- 
Rebate of interest on bills not 
WOUGUS cciweccs decane cose 15,009 So2 .. 
Staft provident fund ...... 30,018 g16 .. 
Dividends UHCIAIMEG . .:<cs060 4.570 700 .. ; 
Profit and loss 
account bal- 
ee £E.264,961 109 
Less interim 
dividend 87,750 
— 177,211 109 
11,128,277 030 .. II,4! 
ASSETS } 
Government securities and (fe. MM. f 
securities guaranteed by the 
Egyptian Government .... 1,052,652 218 .. 1,07 
SUNGY GOCULINIES 56.66 6.5566004 171,467 043 «. 17 
Accounts CULTENt....scsveccs 334,230 168 .. 342,° 
Advances on merchandise.... 2,335,333 O01 -- 2,395 
Advances on local and foreign 
SOCUTICIOS 6ccccwessa esceee 1,749,304 060 <. 1,793 i 
Advances otherwise secured.. 908,979 791 «- )32 
Acceptance accounts guaran- | 
POE.) Sauweeswcsigcun eaten 144,343 $49 << 14 
Bills of exchange .......... 1,076,157 746 I,! 
Local bills discounted ...... 452,013 772 «- +f 
Bills receivable ......cccsse go,802 570 .. 
Buildings and furniture..... . 279,633 462 .- Sf 
Money at call and at short 
WEE dk ikesciinesicnes 662,025 — ee 679 
eg os 379,880 459 -- 38 
| Cash : 
Notes.... {£E.443,862 | 
a ee 1,046,791 585 1,490,653 585 -- 1,525 
11,128,277 030 .. II,4! 
danideaaaiateaiiae aes 
Contingent liability on bills rediscounted ££.519,524 
£840,845 13 10 | 
Dr PROFIT AND LOSS ACCOUNT | 
Transfer to securities— {E. MM. f i} 
Account for depreciation .. 14,819 058 «- 15 
Rebate of interest on bills not ) 
OURS sicckncssdteniie 15,009 802 .. 5 |} 
Directors’ remuneration ...... 11,166 418 .. 11,4 \| 
Current expenses .......ee06+ 113,465 348 «2 9 129,37 * | 
Interim dividend .......ceee0. 87,750 000 .. 90, 
Final dividend ..........00.; 5,500 000 .. 150 g |} 
Balance carried forward .... I,7II 109 .. 1,7 \| 
419,421 735 ++ a | 
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LE MM {st aw 
vision for 
’ MEE. sens 14,819 058 .. 15,199 
gross profit 
ded Decem- 
ifter making 
eduction of 
] furniture 
r bad and 
coeccceceesce {O2, > 42 $12 ~ 
rt n 
¢aeene bees ecce 1534 2,599 ‘ 





41Q,42I 735 . 120.1 
ISSUE DEPARTMENT ; 
+ 
4 »,000 
SS 
/E { 
eecereceseeeeeeceoe CeOeceeeccsoece 349,759 
jasesveased 600666606 06400 666666 3 24 S10 
SOD 
i - 1 (,0 J, 
Directors 


AUDITORS 


ithe books of the National Bank of Eg 
the above balance-sheet is pr perly d I 
e and corre view of the state of the k 
> books We have a » verified [ ca 
es at the head office and at the Cairo a: 
and have found the same <¢ rect T 
have been audited and certified by Me 
r, Griffiths, and Co., Chartered A Intan 
F. H. Ri 
> G. Wwarr. 
II 


CHAIRMAN'S SPEECH. 


in moving the adoption of the report 
Gentlemen,—We are glad to draw your att 
rease in our profits for 1910 as compared with 1909 
t nine months of the year business was 
mencement of the new cotton crop an important 
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| ’ t h; tf G app a eque premium income, say, in the employers’ liabilit 
this ' ate ente! id] I s of an equally hazardous nature, but 
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ECONOMIST. 811 


IMPERIAL BANK OF GERMANY. | 


as i ae + 204,400 6°35 ann er arr ts 
7s Apl. ones 271,700 252,500) + 19,200 7°60 1911. 1911 4919. Week. Last Year 
ae ASSETS, £ £ £ £ £ 
T late.ccees 3,693,300 3,469,700 + 223,600 6°44 | Coin and bullion ... -. 38,679,000 529709000 53,839,300 —14291300 --15.180,000 
i Discounts and advances 62,710,000 74,804,000 61,559 00C 16074000 + 1,171,000 
or INGHAM LIABILITIES. 
yOTissuee r nA zzR 9ONnr 9 Notes in circulation ... 83,476,000' 98 679.0 86.612 300 —1 100 834.000 
ee XpleL sesees| 4392400) 4,057,200 + 335,200 8-26 | Noten in circulation .... 95476000 ggragg0 set to tomo + 144.00 
And. S..++ 445,400 417,900 + 27,500 658 - ——— —— 
y Al Note circulation below the legal maximum fr« taxation £2,900, 
late...... | 4,837,800! 4,475,100!+ 362,700 8-10 | Senines 44.585,000 below the leaal maximum last week nst £222.29 
be lary. ee ee Con a 
BANK OF NORWAY. 
FOREIGN BANK RETURNS. 
AI i via Ji, ‘ i4a 
The 1 nal items in the latest weekly accounts published gil 1911 1910. Week. Last Year. 
a ‘ontinent New Y Associ 3 ASSETS. . & . : 
by the “ ntinental and - ro soem aaee wage gen ee iin 1,939,000 1,887,000 1,735,000 + 52,000 + 206,000 
oe C below with the previous statement and with the | peiance abroad and 
-orre statement of last year :— SOUGHT DEE ciccetcnes 1,510,000 1,508,000 1225000 + 2,000 + 285,000 
wwe r 


BANK OF FRANCE. 


Compsrativ 
April 6, Mar. 30, April 7, or Dec 
i911. 191). 4910 Last 


Week I 


£ £ £ £ 


6 ) 1» ~Gold 123,206,000 129 €46 CO) 133,044.000 — 440,000 — 4,858 000 i911. ‘19. 1910. Week 


Foreign Government se 
GUROD  k dauedsosscaes 531.000 531,000 642,00 111,000 
Discounts and QNS .ee-' 2975000 2 873,000 4,6 JUO + 15,00) ‘ 112,000 


LIABILITIES. 
e Increase | Notes in circulation .... 4,676,000 4,595,000 4272,000 + 81.000 + 404,000 
rease. Deposits at notice ..... 508.00 457.00 13 000 ' + 115.000 
vast Year, 
BANK OF —. 


£ Aprils ; A} Last 


- Silver 33691,000 33578000 34,959,000 + 115000 — 1,268,000 ASSETS. z z £ £ £ 
t ties.. 15,704,000 15.704000 15,704,000 “< ; COONS éhdccecdsccnnceasas 16,499 000 16 496,000 16,194 000 + 000 + 305,00 
ances.. 69,921,000 72,754,000 57,979,000 —2,850,000 + 1,945,000 | Silver ........seeeee oe 30.955,000. 31,2C6 000 30,878 00 273,000 + 55,0 
3 Loans and discounts .... 35,161 000 3 124.000 34,614 000 + 37,000 47,000 
- .e eeeee 212,070,000 209,575 900 209,777. + 2,495,000 + 2,293,000 | Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 
I t sits.... 3,832,000 4,650,000 3.063,000 818,000 + 763,000 | Treasury bills, bliga 
hed 23077000 29641000 24039.000 —6,5634.00 6? 00C Gs OUR Kc cd sedsinece 6,000 00+ 6,000,000 6,000,000 ee ee 
LIABILITIES 
i NATIONAL BANK OF BELGIUM. Circulation.............. 68,500,000 67,705,000 67,607,000 + 795,000 + 893,000 
: : Dep sits and irrent 
April6, Mar. 30, April 9, Last nt 557.000. 19433000 20.112.000 + 124.000 co nA 
i911. 1911 1910. Week. Last Year. — 00. 1 — 
Asses : : : : é BANK OF ITALY. 
and bullion .ecccece 9,687 000 +=9,461000 §400000+ 226000 + 3,287,000 K S TAL 
SECUTILICS ceccccce 24,267,000 24,972000 21,965,000 705,900 698 000 rep. 6, 4 4 f 5, Last : : 
' ES 1911. 1911. 1910. Week. Last Year. 
™ ution .... 33,£57000 34,476 000 31,309.000— 919000 + 2,248000 | _ ASSETS. Md 8 le £ £. £ 
t a 4.651000 3.769.000 3,631,000 883000 + 1.017.000 | Total cash .......cccces- 43,357 000 43,278.900 42,862,000 + 79.000 + 495,000 
BREE DEI scucccotoads 16,775,000 17.304.900 14641 000 529,000 + 2,134,000 
HUNGARIAN BANK. Foreign bills .....eseeee. 2,759 000 2,759 000: - 2,819,000 60,000 
AUSTRO- U Se err ee 3,783,000 3,426 000' 3152000 + 357,900 + 631,000 
April 7, | Mar. 23, April 7, Last Government securities .. 6,655,900 6,686000: 6,553,000 — 31,000 + 102,000 
aY1l. i911. i910. Week. Last Year LIABILITIES, 
AssETS £ £ _& £ , Note circulation ........ 57,022 000 56,215 000 54243000 + 777,000 + 2,779,000 
‘oin and n-Gold 55,238,000 55 337,900 55,776 000 99,000 — 558,900 | Current accounts........ 3,078,000 3,349 000: 3.465.000 — 271,000 387,00 
a Silver 12.949,090| 12,957,000 13,449 000 — 8,000 500,000 | Deposits at notice . 4.498 30K 4.970.000 4,751,000 — 472.000 255,000 
4 Di t ances, &c... 30,452,000) 26,145,000 21,130 000 +4,307,000 + 9,322,000 
LIABILITIES, NEW YORK ASSOCIATED BANKS 
atior ..--- 90,189 000) 81,674.000 82 301 000 +5,515.000'+ 7,888 000 ; , : ‘ ‘ : st 
. prii i, Ar. ZO, i & as 
9] i 910 [ast Year. 
BANK OF RUSSIA. i iahiads ‘ r 131 - We _ a * an 
COGGED ecccccccscsescntes 60,376,000 60,976 900 51,354 000 603,000 + 9,922,000 
Mar. 23, Mar. 8/21, Mar. 23, Last . Legal tenders ..ccccece. 15,138,000 14,820,000 13,288 000 + 318,000 + 1,850,000 
April 5, 1911, April 5, Week. Last Year Loans and discounts .... 270,754,000 270,42 24 900 250,510,000 + 50,000 + 20,440,000 


4911. 4910, 
AsseTs, £ £ £ £ 
Dibeisatcnsanae oesee~ 124,778,000 124,549,000 120,083,900 + 229,000 
Balance i. ‘csmewad 20,938,000. 22,320 000 21.902 006 —1,382 000 
Silverand subsidiary coin} 7,350,000, 7373000 8,363000— 25,000 
Securities and shortloans! 38,585,000 41,185600 24,391,000 — 2,600 900 
therloans and advances 20262,000 20,596.000 17,106000 — 354,000 


E cxihenomeunaian 11,424,900 9,965,000 6,690 000 + 1,459,000 
Miscellaneous .......0. 2,427,000, 2,441,000 2,977,000 14,00 
Balances due by 


branchesand treasuries 3,422,000 2,067,000 1,565,000 +1,355,000 


ts 229,136 000 230,496,000 205,080,900 —1,310,000 
ABILITIES. — 














Capital the bank...... 5,500,000 5,500,000 § 500,000 


_MCCOUNES ....++cccccee. 53,075,000 52,681,000 53,747,000 + 394,000 
Treasury a MO wccaas 42,506 000 43,764,000 25,388,000 —1,258,000 
Miscellaneous .......... 3,919,000 3,762,000 3,386,000 — 245 000 
Balances d branches 

and treasu 8 oe 


229,186,900 230 496 900: 203. 0$0.J00'!— 1.510.000 


: BANK OF SWEDEN. 
April 1, ; Mar. 24, April 2, 
| 4911. 19il. | 1910. Last Week 
Na Asses, £ £ £ £ 
DW swiktecssccnencd sees 4522,000' 4509,000' 4.465,000 + 13,000 
j j Balan e abr ad and 
9 Orelgn bills ....00. +++ 3,973900 3877,000 2,159.00 + 96,000 
5 |! Swedish and f reign 
a9 |] a Yernment securities; 1,213,000, 1,213000 801 000 ‘ 
| | “sco — ‘0ans .... 7,959,000 6,758,000 9,689,000 + 1 201,000 
Sa — ation ..../ 11,682 900; 10,288,00C 10842000 + 1.394,000 
sits WW watuns 2.356.000 2.31900C 2,564 000; + 37.000 
a SWISS NATIONAL BANK. 
i Apil 7, » Mar. 31, Apri 7, Last 
41 |} , 49it. | (911 1y10. Week. 
\| Coin ana ae £ £ £ £ 
8 and bulli n—Gold 6.113000 6122000 5,276,000 — 9,000 
-9 |i Sg Silver 572 000 578000 654,000 — 6,000 
96 | | sopmk and ‘advances! 4.592000) 4872000 4,540,000 280,000 
a] Seon Circulation ..; 9,974,000 10,402 000;/"9,256 000'— 428,000 





\| 7 cistsesesseees! 728,000! 816.000 984,000 — 88,000 


\| | Po 7 ee aa 
86 }\ i] NETHERLANDS BANK. 
} i} — - . - mae 
9 || i Aprilil, ,| Mar. 25, April 2, iuast 
me \| i] — 4911, 1911. 1910. Week. 
+20 |i {| Coin ana b ih & £ & é 
e 1 ! ‘lion~Gold 10,906 90C 10,878,000 8,459,000 + —28,C0C 


— unts Silver 2,284,000, 2403000 2,982,000 — 124,000 
ahmed advances 11,407,000 10,395,000 12,937,000 + 1,014,000 
N Ea 

3 Soe in drcalation tee 35,513,300 22,614,000 25.453,000 + 898,000 


hdebesecusaiaa 74,000 396,000 432,000 + 18,000 











«++ /121,822 000,121 357.900 114,062 000 + 465,000 + 


seeee-| 2,764,000, 3,432,000 5,047,000) — 668,000 — 


LIABILITIES. 
£ CRO ccacccdceess 9,142,900 9,304,000 9,70:000 — 162,000— 562,000 
+ 4,695 000 | Net deposits (inc. U.S 
— 964.000 Government deposits) . 278,522 000 278,334 000 250,005,000 + 178,000 + 28,516,000 
— 1.013000 | U.S. Government de 


CIATEEMEE | «6 BOUIDE ciccccccaccncccs 4,000. 325,000 301,000 12,000'+ 10,000 

+ 5,156,000 | Reserve (Specie & Notes) 75,514 000 75,796 000 64,642,000 — 282,000 +10,872,000 

Legal reserve........... 69,650 000 69,586,000 62 501,000) + 44,000 + 7,129 000 

+ 4,734000 | Excess of actual reserve 5.884.000 62:0.000 2.141.006 326 000 + 3.745.000 
— 550,000 

In the above tables the Reichsmark is converted at ls; the Austrian crown 


+ 1,857,000 | at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
—--- kronor at 18/15 pe r £, anc ; the franc, lira, and peseta at 25 per £. American 
+ 26,106,000 | currency is reduced into English money at 4s. per dollar. 


7,760,000 





CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


- 672000 
+ 19,168,000 
+ 133,000 











283,000 Last sat. Mon. Tues. Wed. | Thur. Ft 
: ra ’ Week ' » gw aes a. U dav 
+ 26.105.000 | ‘ o o oy 0 
o 2 fo as) °o 
MI cadtadcnuecdccdccacdacle ‘a 3 3 3 
Market rates of discount :— 
60 days’ bankers’ drafts...... 23 2’ 25 424 2 i 23 > 
— 3 months’ do...... 22 242% 429 24 $28 S 
Last Year. 4 months’ do Qe 242 49 2h 24 28 = 
e 6 months’ do 24 24 24 2 2a - 
+ 59 000 Loans :— Day see pinkie 24 5 23 23 22 seh 3 
1.814.000 | WONG occ cvencsnsse- écmerccens ay 22 23 2 23 6S 
w See Fortnight (at last Settlement).. 34 34 34 54 34 - 
Deposit allowances :—Banks ly 14 14 ls l 
2 3 
+ “see Discount houses at call ....... 2 2 2 2 2 
= | Atnotice - alkali 23 2+ 24 2 ; 
+ 846000 . . . . . 
208000; The following is a comparison with previous weeks :— 
— = i 
S Bank Bills Trade Bills.* 
| 3 
Tast Year. = 3 Months.'4 Months. 3 Months. 3 Months. + Months.'6 Months, 


+ 837.000 19. % % % % % % %e 
— 62,000 . 20.. 33 3 3 4 4 a 4 > 
; 82000 Jan 20 i ta 33 4 4 : 


+ 718,000 
—__ 56,000 
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cee 
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re a oe 
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3 
3 3 
, 17. .|2 2 2 2k 3 3 3 
Last Year. 24 (3 Hy 2 2 ae 23 3 23 3 22 
+ 1,447,000 | om 2a 24 afi 23 24 4 3 
y "638000 | Abril 7...2 az 4 | az 4 2Z Ai 22 5 | 2 5 23 r 
; 12../28 3 | 2g 28 23 3 3 3/5 4 


— 1,530,000 


+ 53,600 | 
118,000 


® hese rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate ; Rates 
Latest 5 - , ‘ ‘Ey Us e . 
Dates, Of Ex- Usance Dates.| Ganee.| The foreign movements of gold to and froy, 
Paris ...... Apl.12 25°31 | Cheques Lisbon ...... \ 48id Atsight | last week have been as follows :— 
Brussels ....:— 11 25°34 ; Madrid ...... 27-45, ” 
Amsterdam . — 11 12°07} Short. Italy 25 404 ” ARRIVALS £ Witup 
Berlin ...... — 12 20463 » Rio Janeiro. 16a 90 dys st Pen. “ORE ocadicas 1,000 Sat Par 
ot — ll 20°32 3 months Valparaiso iC 10jd dys + | Tues Bars 60,000 Mo an 
Hamburg .. — 11 20°45 Short. Buenos Ayres 16 48¢nd  9Odysst 7 tj ieamediata: as tek camel ’ ‘a 
Frankfort .. — 12 20°45 a Montevideo.. Ma 25 blsid pe SIe Wed Bars ...e0e. 05 C00 Bat 4 
Vienna .....— 12 24-01 7 Calcutta \ 1/4, teleg’ph | io Gibralt 
Basle ..... 12 25°28 - Be — 1 don transter Wed P i 
8t.Petersbrg. — 11 94:00 3 months Hoos ong - 1/95 ” : 
New York 1) 42 60 day we tw 2; 2 ” Net in ux 
FOREIGN RATES. | 367,000 
scount quotations current the chief continental ‘ ; 
The discount quotat , GOLD STANDARD REsSER\ 
cities are as follows: : . 
Ban! Oper Ba Open Statement showing the form in whic! 
Pot NM k Late M << ' , — 
Rate ae ; ket. | reserve was held on March 31, torr: 
% % % aa % J 
Paris ...... 3 Jan. 23,08] 2} (Genoa...... 5 Feb. 13,'11] 4 In India 
Berlin... 4 Feb.18,'11} 2§ | Geneva .... 34Fb.16,1911) 35 | Rupees equivalent to .........06. ee 
Hamburg 4 Feb.18,’11] 24 St. Petersbrg 5 Sep. 15, '10jnom | ;,, England 
'r cI .. 4 Feb.18,'11) 22 | Madrid 44Sep. 24.'03] 34 : ; 
Frankf es re - 11 2 a5ep > 08) 4 Cash placed the Secretary of State for 
Amsterdam . 34Jan. 10,'11} 34 Lisbon 6 Jan. } 54 ea : at . 
Brussels.... 4 Feb, 18 ‘hl! 23  Stockholm.. 44Jan. 31 11) 44 India in Council at short notice.... £1,497 
Vienna .... 4 Feb.22,'11] 3/; Christiania . 4¢Feb. 3, 09] 44 British and Colonial Government Securi 
A cxcned 5 Feb.13,'11] 4 Copenhagen. 44Mar. 2,’11) 44 ties and Corporation of London Bonds 15.8 
oe 5 Feb.13,'11} 4 — 
At other centres the latest recorded quotations are :— 
% % Wactrer Bar 
New York (call money) 2°; Calcutta, Bank min....... 17 a ann A 
Ditto (endorsed Bil 33-4 Bombay, Bank min....... 7 | India Office, April 12, 1911 
D - RK for Wee ~ % 
Revenue 2 Half, 1910 prt I \} Traffic Cc = Aggregate Receipts this Half-year 4 
Annun m: tas : os per Mile o~ ; 
: “Ss = Name of Railway. a Se .| dm | Sa per per 3 - 
Gross Work- Fixed =S=5 BS. Ses SE FES Week. S  Pensengers, & su0ds, Se. 
Re- ing Ex- Chrg ae aia ee ez 22> . Mi = F 
ceipts. penses 3 Ee aa === a 1 = 1911 191 1911 191 
2 £ z y a 4 ENGLISH AND WELSH £ £ z 2 £ & z & 2 L 
266,541 219,414 87,827 7 Barry vahere : 14,07, 16,076 213 1544 es oe . 3 
63,352 38,685 24,467 nil. nil Brecon ‘and Merthyr a 512 +1,654 2,1 2,02 5 18 7,012 7,0 25,921 23,01 
187,722) 112,956 73,248 uil. nil. Cambrian 2,062 2,720 4,782 5,082 1 . 6 
156,589 9 19,446 3. Centra! Lond n ; 5,541 5,680 886 7 ? 
91,587 l, 39,53 1g City and South London 4 3,236 47¢ 345 
c § ¢ 23 Furness ; 2,187 7,904 2 lL 9,833 72 52 l 
nil. Great Central 2 63,4 0 69,600 135 ¢ ¢ 
45 Great Eastern 47 § ) 96,3 a4 744 6 98,1 €65 707,5CO 674,90 
Sg Great Northern 41 7 16,5 14,2 lie ys 557 580,500 }, 300 68,20 
Great Northern and City 1,571 1,4 442 l a 22,27 
74 Great Western . 0 254,000 250,000 84 @Q 26,000 1,836,00 37, ’ 
44 Mull and Barnsley 12,001 15,808 108 131 y i4- . : 73,5! 
5 Lancashire and Yorkshire 37 199,119 134,099 183 isl 118,4u0 1°34 475,505 5 929,11 4,71 
72 London & North-Western 119, 526,000 281,000 155 164 69,251 1504 1,338,000 © 2,754,000 2,191,0 2 
8; London & South-Western , 55,190 89,8 33, j : 60,454 149 654,500 . 37,50 372,200 1,091 
72 Lon Bri yliton & 8. Coast 39,825 18 57,913 6 118 127 75,737 123 £18,564 545,644 241,35 235,267 759,949 
3s Laoricls h, 14,24 13 72; .. 767,216 ee en ° 398,¢3 
%6 4 Lon Tilbury, & Southend 7,675 2,827 10,802 10,705 123 131 72,683 14 143 
6 64 Maryport and Carlisie. 61 l 2,189 2,235 55 44 22,137, 122 a 
40 14 Metropolitan .. 15,551 l 16,910 16,48! 216 210 219,3x 5k 216,50 211,29 19,628 18,254 276,13 
30 oul. Metropolitan Distric b 11,605 10,8C2 483 449 520,668 ; 1€5,31¢ 
662 7 Midlau: d siiuipvica tad $1,000 227,000 170 164 86,65: ¢ 36,006 866,000 = 2,111, ( 3,07 
562 7 North-Eastern ; 3 165,9 115 99 49,401 1583 700,189) 703,909 1,9 4,171 1,761,548 2,624, 5 
233, 5 North London . 4, 3, 38 55: £56 308,973 105 0,628 62,933 7,04 £6,233 ] 5 
526 - §N.Staffordshire—Rail... 4,600 13.400 18, 18, 86 86 44,440 oof 64,300) 66,200 154°S) 178,700. } pene, 
ae : Canal ‘ 1,749 1,53 16633 «640514 | : 23,36 21,530) 5 *** 
53, +) hondda & Swansea ‘Bay 675 1,732 2,467 2,12 79 62 63,327 124 34 
Rs 93 Rhymney . 7,409 5,7 37 92 2045 a . 
1133'S . }8 Eastern & Chat. Rail. 74.058 23,338 98,052 94,371 149 143... 31 8%0,186 882,478 301,€27 233,688 1,131 
602,6 © TE Wi bc naenatcnncscne 3,724 15,754 19,078 16,98 153 12 89,483 75 54,045 57,920 209,040 203,006 265, 
ss Scotca. 
£338,6 7 3 Caledonian* de lnstinaste 61,700 91,3¢ 5,2 3 66,103 91 239,500 253,800 £20,300 516.8 759.8 
Sat 4z Glasgow & Sonuth-Western* 13,300 20,700 34,600 36,500 76 7 34,093 58 108,200 112,900 177,600 176,1 288 
258, 34° 4 Great North of Scotiand* 3,9 §,53 4 880 28 $9 21.562 61 : 84,27 
288, 368 24 ‘Highiand* veses 5,042 4,85 3892 10,003 20 21 14,958 425. 44,749 67,985 40,34€ 40,829 85,1 
251°,743 14 North Britis h* 2 3 66,453. 95,406 208 72 73 $6,017 67 “ ° . 
RISH. 
87,871 7 Belfa:tand County Down = 1,817 7é 2,603. 2,456 32 3: 19,064 120 22,902 923,807 11,758 11,17 34, 6¢ 
144,830 . § 1 1 Dublin and 8.-Eastern.... 53, 3,938 4,941 5.216 30 35 16,256 19% 42,311 43,147 24,493! 22.677 66 
571,090) 317,963 11 2,007 54 64 Great Northern 7,269 9,298 18,567 19,212 34 35 16,930 1204 116,930 121,268 125,408) 127,523 252, 
813,610) 433 274 191,445 4, 54 Great Southern & Western 12,519 15.818 28,337 28,849 25 24 14,938 107g | 161,795! 161,574 203,173: 190,896 364 
336,200 188,743 134,891 3 3 Midland Great Western 4,518 6,555; 11,073) 11,011 20 19 13,895 60c% 50,455 52,3:6 97,086 90,492 147, 
* From Feb. 1 a On Arbitration Prefevence Stock, 
‘COLONIAL, POREIGN. AND AMERICAN ~ RAILWAYS. 
Receipts, Total R 32 32 
ecei pts. ta ecelpts 2 = eceipts otal ec So = eceipts 
Name. ; F , N es pnceigh Total Receipte. Name. ez ” 
1911. | 19 1911 1910. | Pass 19) 1911. | 1910 Gi “1911 
INDIAN & CoLoNia | £ £ £ & _ForBIGN. — Von z ry 
} tT: 7 _-™ — . x x AMERICAN, — Von. 2 2 
Assam Bengai.... Mai ul 11966, 6,915 900, 60,377 Cordoba & Rosar, A 2 6,26 6,775 246,490 215,680 Baltimore & OhioJan. 1,282,663 1,5! 
Bengal and N. W. zs 24,906 23,447 238) 716 224.786 Cordoba Central 2 5,769 5,870 219.270, 202,206: Chesa ke & Ohio: Mar.14 106,973 2 
Bengs) Nagpur 18 §2,000 48,656 £7,135 £13 400, Do Nthr.Sect 2 12,310 11,945 627,55C; 473,673 Ohic. Mil. & 8. P. ..Jan 947,324 8 
Bombay, B., &U.1. Ap 1 67,066 72,533 8928 606 926,733 Do B.A. Exten 2 2,965 3.940 164.410 10 6 ‘850 Denv.& Rio Grande Mar.28 111,880 1 
Burma .... Mar il 23,468 29,22° 3S0E,339 301, 329 Costa Rica . Mar. 4 9,855 ) 867 959 ORB 0.756 Erie Jan 8,412,110 829, 
Canadian N Jorthn. A} 7 65,660 49,520 2,2 24, 260 1,8 32, 440 Cuban Central .. A) 1 16,343 16,196 352,172 2 627 Great Northern | Ket 734,095 774 
Canadian Pacific... 7 409,200 391,800 157194500 1435 5400 Egyptian Delta... Fel», 28 6,489 5,690 243,083 227 371 Mlinois Central. . Feb. 338,466 
East Indian ..... 1 133,066 123,000 1,606, aoc 1,514,265 Entre Rios ...... Apl. & 10,000 8,000 371,806 '257 Louisyl. & Nashvie. Mar.21. 219,365 2! 
G.Trk. of Canada. 7. 176,26 167,649 2,312,050 2,201,556 G. West. of Brazi! 13,275 11,349 199,(9E, 73 756 Missouri, Kansas.. Mar.28 162,236 1: 
Gt.Indian Penin 1 $9,853 108,746 1,412,680 1,553,038 Interoceanic of : Y. Central aad 
Madras & Soutiin. . ; g ta aida £09.53 Mexico ,...... 7 $180,200 180, 920-6, 874, 8906, 474, 470 MX Ge River i 1, 557,416 1,498 
Mahbratta ostewes tee 18 52, 010 £6 2.7 52,9 4 38 Leopoldina ... 1 $20,427 21.464 290,309 287,264 New. Orleans, N.E. Mar. 7 13,200 2 
ete indian... Marit 29388) geist4 aae‘ece 1. i. 9 Mexican bai 7 $177,100 176,000-2,448,000:2,211,800 Norf@t & West .. Mar.l8 127,400 127 
outh Indian .. al 29 3,584 496,805 27%,849 Mexican Natpal. Mar.2! $1260140 1,£71.499 3,687,437 3,781,048 Northe bral. .\Jan 200,934 2 
Southern Punjab. A))!. 1 6 oee 6,313 74,765 765,¢22 Nitrate Rails.*.. 31 26,238 “06.978 689,437 ssaates Soreeege Genteel.. a 850,933 9) 
— i Obit) OMAR ...0404 Apl. & £,494 4,728 73,891! 62,120 Pennsylvania......Jan. 2,471,966,2,5 
Antofagasta(Chili) 66k te sas og, SAD Paulo ...... 2 32,125 20,292 372,870! 288,303 Philadel.& Reading) Fel. 646,615 7 
and Bolivia .... Ap). 9 34,050, 25.760 —% 6G 341,840 Untd. of Havana 8 31604 40,178 968,883) 974.755 Southern Pacific ...Jan. 1,997,817 2 
B.A. Gt. Southern 2 104,785, 102,008 5,826,885 3,564,321 West. of Havana 8 4,517 4,339 202,098! 194,987 Southern Kailway,Mar.z8, 390,400 
B. Ayres Western 2 65,692 50,610 1, 95 ,562 1,754,645 AMERICAN. se ’ St. LouiskSanFran. Jan. 722 599 
B, A. & Pacific : 8 107,663 100,706 3,593,223 5,213,254 Alabama Great j Texas and Pacific... Mar.14 $1,880 é 
Cent’al. Argentine 8 102,734 95,588 4 2e4,Cil 5,6LL,¢ 45 BSouthern..... Mav.14 14,445 16,061. 647,73!) 574.877 Union Pacific (Jan. (1,261,945 .1,:¢ 
0. Urug. of M. Vid. 1 14,817, 15,217 461,536 435,251 Atchison Topeka Jan 1,705 645 1,596,672 12840914, 12176180 Wabash ...........Mar.2l 108,¢06 118 
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GOLD MOVEMENTS. 
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SILVER. 





+The movements in the spot and forward prices of bar silver 
. jay during the week have been as follows :— 


Cash. Two Months, 
d d 
PE ee 
10. ocecoceccesscosccocsesce DS stiri 
Bl ccccveseccecsscoesonsos Den — 


seccccccccccccescccoscce Stee coco FAH 


from day to « 


, INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
in remittances on India, and the applications 


” Rs.g2,520,000 at 1s 4 1-32d to 1s 4 3-32d. The 
tatement gives the result ot the sales from the 
hegi ‘the current financial year :— 


Res. & 
April 1,1 to March 31, 1911......... e 72,674,400 .... 24,912 866 
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THE STOCK MARKETS. i] 


Owing to the four days’ holiday and the necessity of 
to press earlier, only three and a-half days have elapsed sin 1 
the course of the Stock Exchange was last reviewed in these || 
pages. Real business has paturally been on a smaller scal 
than would otherwise have been the case, but the incidence || 
ot the settlement gave an appearance of briskness to several 
ections. The gilt-edged market was rather stagnant, as 
short loan rates remain remarkably firm, and there is still a 


? ¥ 7 
large amount ot taxes to be collected. There however, no || 
a ation of any foreign deinand for gold, and this market 


hopes may yet be realised. Up to Saturday, Home Rails main 
tained their strength, a belief in good traffi t Easter and a 


resuniption of public buying after the holidays inducing lar 
purchases by speculators, but on Monday, when contans 
were arranged, the open account in certain stocks proved 


umexpectedly large, and rates in a few es we! xtra- |] 














Allotments since last week :— ordinarily stiff, ranging up to 4 per cent. « yr | 
, Re. general rate was about 6 per cent., but « AS 
, 450,000 in bills on Bombay anna \t ls 4ad Midland Deferred, where the amount car lover wa 
120,000 in tran: rs on Caicutta : ‘ tis 44d } o +} sce held nn ver rel] na re ¢ " warac 
sday . 540,000 in bills on eer Is 444 a 7 the price —— = ry well, an 7 ae inn recovered 
. 518,000 in bills on Bombay .......... > 7 oo ie the decline on the fi llowing day. Che improvement in t 
862,000 in bills on Madras... ....... mae jo veather or S¢ pro} ted further bnvit nd nr 
4.238.000 in transfers on Calcutta ¢ em oe We dne lay a ot G surtnes ten on 
4342 00C in transfers on Bombay. Atl = { no longer influenced | arry-Over con erations, went 
00 006 n transfers on Madras............ A ~ head rapidly. 
10 1 bills on Madras ....... ‘ Atis4,'d T 
; he American market has been almost lifeless, pending the 
The amount to i oleced next week will ee Rs.10,000,000. |... _ eho ee eee 
eeiihi ne : Trust decisions regarding the effect of which Wall Street |! 
n decided that in the week fixed for Hi Mi ijesty’s o.1 7 a ad 
ies sete indulged in various speculations. The Steel Corporation 
n the date for receiving at the Bank of England, on : ces , ; : 
: ‘ or re no re + > weilol nr € 
Secretary of State for India in Counc rt nders Orders, though good, had little weight, and | ave Sagset 
; t 1 or \f ' Loos ] ‘ ‘ . 
; | telegraphic transfers on India shall be Tuesday, Mexicans disappointed the bears by a small trathe increa 
: 20th, instead of Wednesday, the 21st. on top of a very large one last year, and in Argentines, Cen. || 
trals have been most favoured on the excellent showing of t 
EXCHANGES. interim report and the cessation of selling by holders who 
were exchanging into the new stock. Canadian Pacifics were 
LONDON COURSE OF EXCHANGE. lull with Ar ne_bnt Tro: have heen fy io: -tton Gente 
cuil with nericans, Dut trunks Nave | nh 1 tbe trat 
increase. Industrials were juliet on th ipproach 
nae Price Negotiated on ‘Change the holidavs. but Telegraphs were strong. and several T1 
sance } ® ' e 
Yhurs.. April ¢ , April 11 stocks were marked up, while the Maikop Oil group enjoyed a 
Durst Of activity on the ne 5 that the pipe-line is open tor | 
sinsidihcttite scecccceesees| Cheques 25 289 25 313 25 30 25 324 | use, ; 
4 BBB | DMO cece eee eee ecvccccee »Months 25 45 25 Su 25 46% 25 51% 
: EE scxaseens eeecccerces| 5 25 45 25 50 25 46 25 51% In the Mining market South Africans developed strength 
Amsterdam ..ccccccceccces eooee Cheques 12 lz 12 1g 12 lz 12 li . ’ ' } ' ; 
i || Hi || Ditto —s wae ccccccccces sees Months 12 } 12 44 12 3g 120 4 | ON Saturday, but saggged away later. Lie rd Transvaa 
1) Be =|} DOTUN ...coccccccccccccece ecee 2 66 2 5 67 1d . ‘ } , ¢ } 
hee ee = r = bs - = 67 gold output and the marked improvem: the nat 
sede eovees : 20 62 a 66 | 20 65 20 & labour position induced some protessional t, and ft 
Band Trieste .eccoe eevee . 24 2 Z 52H DBD &B 33 . , . ' ; . 
vaseweases iin s 25 514 25 56) 25 Sik 25 Sod publication of the Randtontein Central output ntaining the 
; 9, ) 47 ¢ ’ , 
Sec i : ot % a = figures of the Randfontein South for the first time, caused 
eee ee ewene eeeeeee ” “ “* J 1 } > 1 } } } ; 
i MAG: sccsaausneee i 25 6 25 70 65 25 70 little bidding for the shares. By Wednesday all markets had || 
by XC. eeeeees ' 43 Pa 13 - settled down for the holidays, but in H e Rails optim 
ERE osaakecaus se TH 8 rh 473 8 | 
Swit iis but Maceain wet 25 483 05°: 3325 «akg 25 539 | Tan high in anticipation of renewed buy1 ext week, 
Sout AFRICA ae : 
T na 
sondon on 8.A. v3 yndon. 
rn. el §.A. on London RUBBER OUTPUTS. 
SIRO neeeeeeeeeceee § BH dis. Sight ..cccccccccece “. % dis. 
GME vecccccssece A we ao | SOS enteescsccesn Maa 
a @.. ene la 60 ; Corre: ’ 
x ’ seeeeeee sw of ” eeoeesscesese 16» ” Total ponding 
120 Wo thee eee eeeee 3 oo 90 ” Sere eereeses 4c oe | Period. To Output Period 
i % SCecccccccece 2} oe lLiast Year 
AUSTRALIA, Lbs Lbs 
‘ lls : : Allagar Rubber Estates...... exe Month Ma ] 4,154 2 072 
- a. London on Australia. , Australia on London. I MINNEE Ava dekkendsccudencaaans Month Ma 42,29 49,718 | 
ouymg Selling. Puying. Selliag. Do RbGhneeladndaceknnunaeaene 5 Months Mar 153,200 152,19 
» Cable.......0. Par Cable Eh Saag icememebete Months Mar.3i | 33718 
a 7 , “s ceccecce 7 s Demtine! Shen 13718 = 
38} Or Demand... Par 99} On Demand... 1004 | Bandarapola (Ceylon) Month Mar. 31 s 010 930 
. WOO sosses. on 99 30 d/s ...... 99% ices: ii Year Dec. 31 510 
‘2 OV GM séecsa es 983 60 d/s 99: Batu Caves Rubber C eanetnesea Menth Mar. 3 15,580 13, 
ee . Do Reece un enna denned $ Months Mar 2,218 29,855 
Batu Tiga (Selangor) .... ‘ _ Month Mar. 31 1,629 6.50 
- GOLD POINTS. . Ee 8 4audeden eueasenenssseness . : ei ool +,007 i6 85 
PIKAM 2.0. ces eesce . . tl via i 4.2 Lf j 
Do ‘ . 3 Months Ma ] 16,298 411i } 
The following . als a £ a or _ | Bukit Kajang .......... / onenas Month Feb. 28 a1 
waeat ving are the standards for gold points or the! poxkit Lintane | oe Month Feb. 28 6,000 
. eine id exchanges: Dt cadtabeines vvecececeseeeiS Months Feb. 23 41,850 | 13:53 |] 
Wil Meee. ye ee 8 | ES saccedncs scceccces ose] Mouth | Mer. 3 31,62 
5 294" , { ; Marks. German, Dollars. AMERICAN. | om ~ uaeenes So RE Nay Behe oon Ma ; 432° 942 314,778 
5~224—_p, on aa eee mille for as aie —— mille for us | Carey United................ si Month = § Mar. 33 11,000 | 
23~124—4 . eee at 867 — Par } Do iio Guaaeena <add ...-/9 Months, Mar. 31 703 39,54 
3 He agstus 20.35-5 p. mille agst us | 4.827—8 per mille agst us | Ceylon (Para) Rubber ..... Month = Jan. 31 3,34 | 
Ceylon Tea Plantations . ‘ ..../2 Months, Ma l 30,212 12,122 
Chersonese (F.M.S.) ..... or Month Mar. 31 4.676 878 i 
LATEST EXCHANGES. Do Wakes .. (6 Months: Mar. 31 29,158 OC 
GND knkds Kdcencccanacecdasdccceas Monto | Mar. 2] a 38 | ) 58€ 
The latest e b PD i danecasseess casnoweaseeneens Year Mar. 31 ] 70.700 = 260 
xchanges are :— Consolidated Maiay Rubber Estates Month Mar. 31 22941 24,11 
’ French “chan: Ty. ¢didupeacvatasaakeddawinaek 5 Months; Mar. 31 431 5,156 | 
German neoue" exchange.... 25f 31e, or 52 per mille fer us. Damansara (Selangor) Rubber ...... Month | Mar. 5! ae. 54,357 
til n Short e atin Seal 87 379 7 | 
aie len Yon ee +-e2++ 20m 46}pf or 1§ per mille for us D Do a coaeemmeer mane sneseeotee oo = = oo ne 
ai | “~™ LOPK ** cable transfers ’’ & 3 Sues oranakande Rubber states ween 4 tn Ar. os - 106 ve } 
ts | Sfers’’ ., $4.86}, ur 2 per nile against us. Edinburgh Kubber Estate (Selangor)| Month Mar. 31 CO ao 
oo De |. shidubal edebededdeetaneucs 3 Months Mar. 31 26 1 3 17,627 1} 
ai | Federated Malay States ........... Month Mar.3! 38,614 “" 
NOTICES. Federated (Selangor: Rubber ....... Month Mar. 31 20,728 omens 
—— BO. sc aden epocdenecce:_ orccecs Year Mar. 3 178,559 — 
The =e Comm ; ; ; General C eylon Rubber and Te 29 .... 3 Months Mar. 5 16 620 7,6) 
ion fies ranch at W Bank of Australia, Limited, has opened Goleonda Malay Rubber ...... aie . Mar. 2 sasas 1.3m 
: neh at We y ; : Pita @ 0 spatdenatidendadvces odes .3 Months 1] $1 1.20 7 
} | Wales Vest Wyalong, in the State of New South | Glendon Rubber Compeny ......... > Months! Mar. 3] 3230 21,60 
Glemshiel Rubber .......6+--eee05> Month . Mar. 31 §,C79 2,172 
aes 
ee ee ~-S 
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Period. To 
Golden Hope Rubber..............- Month § Mar. 31 
Do mhiee Sao on eae danse bens $3 Months Mar, 3l 
Gran d Central. (Ceylon AS eae cea Month Mar. 31 
DM 7 ite ee aie iGhea ee . 3’ Months) Mar. 31 
Guayule Rubber Company ween Yea Mar. 31 
Gula-Kalumpong Rubber Estats Month = Mar. 31 
De. Aetuiecsvaamecianeesesn 3 Months Mar. 31 
Harpenden (Selangor) Rubber Month Mar, 31 
Be ee ee eek ae 3 Months Mar. 31 
Highlands and Lowlands ........... Month = Mar. 31 
De.  .- paehekdescnbeenin .. 3 Months Mar. 31 
RE Sa ccnnekestiensweune Month | Mar. 31 
ee) ga, ih aha cee otaceip LOMont} Mar. 31 
Java Para Rubber Estates ......... Mont h Feb. 28 
Jong Landor Rubber Estates ....... Month Mar. 31 
Do pebascensine ; ; lOMonths Mar. 31 
Jugra Estate Lceitvaawhisen Mont Mar, 31 
ae. i - ‘gesiwaes re a Yea Mar. 31 

Ke mma roe Mont! Mar. 31 
Ramuning (Perak) «..0000sc0cessses Month = Mar. 31 
cs Foe oie ea Siaibisiohs } Months Mar. 31 
Kapar Para ‘Ru ibber Estates : M ar. Sl 
BR? fy be oped ekeata J Vi i 
Kepitigalla .... Mar. 3t 
Do ; Year Mar. 31 
Kepong (Malay) Rubber Estat Month Mar. 3] 
Do Siew tat Year Dec. 31 
Re PROG oc i.n0s6scc8escesses Month Mar. 31 
LD ae weecceees 9 Months! Mar. 31 
Kuala Klang Rubber Estate ....... Month Mar. 31 
ee EE ois xncn sc essavonsesuns Month Mar. 3l 
REG TIOOE .ncvccrtcdecdeee oa sail Month Mar, $l 
D a ’ ; .. 3 Months Mar, 31 
Cae. CoB) BROS occ icsictavens Month Mar. 21 
i | labanahehe seen eeaoanae 3 Months Mar. 31 
TE cc ccucid che admicnanns abi Month Mar. 31 
Do iM ncn eee aud barat aieasinees aoe 3 Months Mar. 21 
Langkat (Sumatra) ek einbuna Month Mar. 31 
haha ieee Ste oa ee be kala 3 Month: Mar, 31 
Ledbury Rubb: yer Estates.........0- Month § Mar. 31 
[en ).? tekeceee dubbeheaneek shese 3 Months Mar. 31 
Lewa Estates.......... eae eanenn Month Mar. 31 
DO. Jchtenveheieswaceeeecnees 104 Months Mar. 31 
Rime) PRAMANTIONS 6 ic iccincsccesescens Month Mar. 31 
[Oe  » ssgubliéankhssndsudbesmeee 3 Months Mar. 31 

SEA NBING, vic dndnccscevsasenes Month | Mar. < 
LD Dibkssaisenabnsncunetthewbe 3 Months, Mar. 31 
Mabira Forest (Uganda) ........... Month Dee. 31 
Malacca tubber Plantations ....... Month | Mar. 31 
Os iow er caveat die i tetas 3 Months’ Dec. 31 
Neboda (Ceylon) Rubber and Tea....; July 1 to Dec.3l 
New Crocodile River (Selang ; Month Mar. 31 
Do ...ee-.+.9 Months Mar. 31 
North Hummock (Selengc Me aitecwns Month = Mar. 31 
Do Riche arin ate a ieeceute 3 Months Mar, 31 
Panawatte Tea and Rubber......... 3 Months Mar. 31 
PEON SGiipineuasccannt seuediavess Month Mar. 3! 
DE. ‘ctiaisicehebeiseekehaanxest 3 Months Mar. 31 
Perak Kubber Plantations ......... Month | Mar. 3l 
Nt. | cic eu ieeasSebedssenendenen Year Mar. 31 
a See Year Dec. 31 
ff | ERE EE reer ne Month Mar. 31 
DR ph Ghee ei cie oie ea a ee $ Months Mar. 31 
Rani Travancore b ere Month Dec. 31 
DP  xGh en enied dines ea eu uue Year Dec. 31 
Riverside (Selangor) Rut Month Mar. 3i 
Do % . 3 Months: Mar. 31 
DN tions pacdaunneia eenb ocean Month Mar. 31 
Do ‘hetbbhes heen ee Seen llMonths Mar. 31 
Rubber Estates of Krian iu ts Month Feb, 28 
Bagge Rubber ............seccecces- Month Mar. 31 
Sapumalkande ...........00cccccce- Month | Mar. 3t 
Scottish Malay Rubber ccemes Month Mar. 31 
Do re nee ... 3 Months Mar. 31 
Beafield Ri ibk er (weaskeoesekes Month Mar. 3] 
e. tia cic eee 3 Months Mar. 31 
WE Gb vaebakvuves+dasbsecsocncdle Month Mar. 31 
res atk eteiuies aod 3 Months Mar. 31 
DN ieictiinLGiteapecen stench cat Month =§ Mar. 31 
Do sean sooee-..'3 Months! Mar. 31 
Selangor Rubber iti sbeeeacane whaler Month = Mar. 31 
| a a ee eer ener $ Months Mar, 21 
Sembilan Estates................... Month Mar. 21 
Sengat Rubber Estate .............. Month = Mar. 31 
PN Sh PS ae Date ee a Bee llMonths Mar. 31 
Seremban Rubber Estate Comp any... Month Mar. 31 
ie. - eeu sunbed waleaimceee one 3 Months Mar. 21 
MEE £hdde sackuhecceososebnaccecee Month Mar. 3t 
ee.) Lidasechwisesunaeuadusouee 3 Month: Mar. 31 
Singapore Para............ccccccece- Month Mar. 31 
St George Rubber Estates .......... Month Mar. 31 
i -sntesah weaken bbweheeeuctaes Year Dec. 3 
trates Mabber Oo. 6.66cccccccccccecs Month Mar. 21 
OD ... SeseeWaetahobGnrccanen case Year Dee. 31 
Straits Settlements (Be PORE) occcces Month Feb. 28 
BR Sie Sr oie Ae eee ti gil oe Year Mar. 31 
Sumatra Para Rubber Plantations ..| Month Mar. 21 
Me. bicneckwiinkxeescebwkhoden cot } Months Mar. 31 
Sungei Choh Rubber Estate ........ Month Mar. 31 
ee ee eee errs $s Months Mar, 31 
Sungei Kapar Rubber Company Month = Mar, 31 
ko“ piUthishehababeikenkeesencekeus 3 Months Mar, 3} 
Sungei Kruit Rubber Estate ........ Month Mar, 31 
kik sé degpeminacene sees Month Mar. 31 
i). Mentuebanssiceetanenaes xy Year Dec. 31 
Sungei Way (Selangor) .............. Month | Mar. 31 
et -. . ih ceicknk etd adadhitee 5 Months Mar. 31 

Taiping Rubber Plantations ........ Month |. Mar. 31 ! 
Oe. “giienusaeebass banda ancet 8 Months: Mar. 31 | 

Tremelbye (Selangor)................ Month ° Mar. 31 
De. « thes when cpeeseseweaben 9 Months: Mar, 31 
Ulu Rantua Estates .............0. Month | Mar, 21 


Do 


: 3 Months 
United Malaysian 


Oo ee reer neers ees 


Mar. 3 
(knesboasaiieensee 6 Monthesjto Nov. 1 





United Serdang ...........0..-e008- Month | Mar. 21 

Ba PRE ..? Months’ Mar. 31 
ere re ee Month | Mar. ‘1 
Vallambrosa Rubber Company ...... Year Mar, 21 
Yam Seng Rubber ............. eeeee| Month {| Mar. 3} 

i | ¢eeeecgueseeeeaeeeeeenkie 5 Months Mar. 31 
Yatiyantota (Ceylon) Tea Co......... 3 Months Mar. 31 





OUTPUTS—continued, 


Total 


Output. 


Lbs 
5.066 
17,543 
19,602 
60,606 
20,764 
16,000 
47,£00 
16 500 
54 021 
37,402 
31,830 
31,860 
145,882 
483 
6,604 
12,838 
130,393 
», 303 

3 400 
92,390 
17,125 
54,557 
1,526 
41,421 
4,800 
46,600 
10,5CO 
31 230 
4.171 
54972 
4,808 
19,184 
14,717 
52.678 
19 528 
72,984 
6.150 
18,110 
13,255 
42,463 
9,°C0 
114,475 
67,500 
2.4030 
15,331 
€1,674 
5,000 
65,000 
273,000 
48,670 
1018 
7,615 


Pe ae te 2 ND NY OD 
NIOwerKO 
* 

+ 


g 


10617 
29,285 
4,250 
23,887 
6.225 
658 C 
8,253 
30,233 
611,260 
18,427 
118,194 
8,800 
411,300 
5 851 
28,616 
7,360 
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Corres- 
ponding 
Period 


} 


| 


Last Year | 





Lbs. 
6,097 
12,243 


&0 
7 680 
21,350 
11 645 
47,273 
131,173 


~ 

a 

oO 

OQ: 
’ 


22,658 
20,294 
6.879 
15.197 
1,692 


£7,717 
7€,932 
1,988 
5.710 
8,552 
24,620 


63.500 
173,000 
9,851 
26,318 


27,000 


32 884 
7,151 
31.368 
69,100 
8,850 
115,895 
10,355 
1,662 
6,642 
1,492 
35,000 


11,419 
4,200 


3,590 
11075 
28,957 

4,705 
23,857 

4,423 
10,281 
35 716 

102,497 


37,540 
78,737 


16,600 
2,476 
17,110 
10,000 
58,710 
12,880 
81,320 
0 
53,000 
1,895 
2,862 
7,547 


Annum 
Company Period. To 
{Interim Fina 
| Bank of Adelaide .......... Half year .. 10 
Broken Hill Proprietary { 
Mioek 34 Ges... scsccies + = l 
Burns Steamship .......... Year (Dec, 31 
City of Santos Improvements Half year Dec. 31) .. } 
Direct United States Cable... Quarter Mar, $1! 4 ; 
Imperial Bank of Canada Quarter Apl. 30 ee 12 
International Financial Soc. Half year Dec. 31) 6 . 
International Plasmon.. . Half year Dec. 31 8 
Joseph Chamberlain Steam- 
PN Cc cd viccnaes $e 10 
London and Lancashire Fire | 
PPUOMOO 5 cnssn<es Half year Dec. 31) 40 
Nantyglo and Blaina Jron- 
works (Pref ..... Half year i ‘ 
Nautilus Steam Shipping Ce | 5 
New Paccha and Jazpampa | 
Nitrate jwaneuanawen Half year Dec. 31) W 
Nitrate Railways Co., Def., 
Conv. Ord ; Year Dec. 31 ; 
re ; . Half year Dec. 31 8 
Pacific Loan and Invest j 
DRG ickts xis ccstcan Year Dee. 3)) 
Pacific Trust Association Year Dec 31 
Parke’s Drug Stores, Pref,.. Half year Mar. 31} ¢ 
Plasmon Syndicate ....... Half year Dee. 31) 4 7 
Rio Claro Sao Paulo Railway Half year Dec. 31 6 134 
ONG < 6oné knoe ccneeenes aa ee 10 
South Kalgurli Gold Mines . Half year Mar. 3])_ .. Is | 
United States and Soutl ; 
American Investment | 
Trust (Deferred Half year April 4 5 
CRUSHING RETURNS. 
(For last calendar month except where othervw 
cue Gold Recovers 
MINI ho © 
Se 3 3 
Mill.) &% Mill oe Tota 
OF OF 
Ozs. Ozs. ( 
RES Dida ceseccis 4,762; .. 1,575 581 
Alaska Treadwell 34,832 670)(V} $45,562 |(V) $33,869 
re eo oe 
Ashanti Goldfields......, 9,834 8,647 509 
BIN 6 ce Sec ei kee 5,119 3,120): P) ——s V) £3,142 (Vv) £F 
PIE SOOE 6 uwccinnsen< &96 ° ee 
Burbank’'s Main Lod 1,570 893 26 
Fidorado Banket ool enn 3,442 699 + 
El Oro Mining and 
Railway... . 28,910 V)$207,41C oa 
COR WONG, oixickewsces 2,913 1,105 135 
Globe and Phiwr 6,118 7949 1,22 
| Golden Horseshoe E state 23,551 8,797 Vis 
Great Bolder Persever 
eer .| 20,334 6,7&9 
| Great Fingall ......... ie ee 
| EMNNS a ccsians .| 4,870' .. \(V) £6,901 ° 
Co ee 20,1C0. 18,210 2,588 7,15] 
Kalgurli neccecesocnt ae 3s ee 
Lancefield..... 8,744 3,024 
Lonely Reef. ; 1,563} oc cs | ] 
Mexico Mines of El Oro. 11,936 .. |V $134,350 
New Ravenswood ...... 1,12 144(V) £1,730(\ ) £1,257 
New United Reefs 
I ea races 76€ ie 
North White Feather 2,15 (V) £2,375 
| Oroya Black Range 4,59 es 
| Penhalorga ......... 5,70 ‘ “a ] 
Rhodesia (Farvic Mine 887 425, lle 
SEP ere ee 3,C : oe l, 
San Carlos. .......0« ~oe| 408 265 137 
I grantee scdnues 3,951 678 246 
Selukwe Columbia 2,667 930 40. 
Sons of Gwalia.......... - . ee 
Star Explorations ......' 6,234 : .- 
Thistle Etna ceeael ae 672 14) 
Wanderers (Selukwe) .. 18,00C 2,¢6t oe 


Amount. Inc. or Dec. | 
Ord. stock ...... 3€0,000 .. 
Pref. stock 44%.. 700.000 .. 
Do 4% 200,000 .. i 
| Reserve fund.... 535,000 .. + 35,000 | 
Net revenue - 358,994 .. — 1,920} 
Debentures, &c. 1,180,905 .. +4 230,048) 
Bank loaus...... nil — 38,000 





Dividend ~%, 




















ANALYSIS OF BALANCE-SHEETS. 


ALLIANCE TRUST. 


LIABILITIES. 


January 51, 1911. 
| 


Cash 


INDO-EUROPEAN TELEGRAPH. 
December 31,1910. 


LIABILITIES. 


Amount, Inc, or Dec. 
£ 

Shares issued . 425,000 . 
Unel, diva 342... + 8 | 
Sun. cred. bals. .. 72,370 .. + 22,463 | 
Reserve fund . 163,602 .. + 5,957 
Dividend fund . 67,469 .. + 2,125 | 
Interest, &c....... 15,085 .. + 1,062 
Profit and loss.... 63,205 .. + 3,350 


ASSETS 

Amour 

£ 

| Investments... . 2,851,5 

Int. accrued. 25,74 

| Office furniture 5 
Ag’ncy balances 7 
Sun. aebtors 9 

Bank accounts & 


ASSETS 


| Persian line 


Freehold prop 

Debtors, Xc. 

Investments (re- 
serve fund).. 

| Investments (div 

eq. fund)...... 

| Unappr. invest 

ments 

Inv. in teleg 

Dep. with 


Rus 


~ 
. LOS. 


sian GoV....-- 


| Materials, &e. 


1}Cash ....eeeese 


[April 15, 1911, 
DIVIDEND ANNOUNCEMENTS. 

















\\ 


(eb ho 











i 

































ET - - +--+. 


























zg een | 
“xpi 15, 1911.} | THE ECONOMIST. 815 || 
; siaeueiisbsinsitaidaibienisiatibesd aes = ici iatecnatas ae 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
Net 1] 
Profit oe Appropriation. 
Balance’ After — ——— —— - zo ——— | _, vorrespondis 
Period from Pay- ag Dividend ; Period Last Year 
pany Ending. Last ment of Diet _ a invita | VaEtIC 1 ~ 1 
Account. Deben b = ~ Ordinary. Prefce Reser fe. ee Net Di 
ture — — Deprecia- | Forward) pions | a 
Interest. Rate. Amount. Amount. “0 « 
£ £ £ £ £ £ £ £ 
Nk. ccccees Dec. 31 41,955 289,602 331,557 74 230,000; .. 85,333) 18,224 2120 
alas new Jan. 31 Dr.6,815 222 Dr.6,62 es a ” Dr.6.623 Dr.¥.26 
Prash .<sseeseeaeees Jan. 31 778 305,353 110,131 13 36. 725; 35,548 35,000 22858 102911 13 
fa ubber ..cccce: Dec. 31 12,913 142,237 155,150 100 150,000 Py nF 5,150 120,341 80 
> (aMAage .-cccccccccees Jan. 31 10,467 26,493 36,960 10 13,50¢ 8,525 2,10 12,830 
ta WHYS. cccceees Dec. 31 43& 63,626 64,061 6 41,282, 11,824 9 29% 1.66 ) BBR 
Tramways .... Dee. 31 514, 18,3450 18,854 4 +,60( 6,163 6,772 1,315 15.5 5 
» and Estates Dec. 31 6,945| 75,132 82,078 20 59,827 3,600 12,65] 6,.00C 66,l¢ 14 
estment Trust. Mar. 15 26,313, 45,753 72,06 16 50,374 12,814 i 28,878 41,3 14 
' inennneweewnes Dec. 31 547 4,055 5,202 15 3,72 me 7 1,482 ,. 850 10 
:..European Telegraph .... Dec. 31 7,978 70,477 78,455 13 42,500 ha 24,628 11,327 63,269 { 

tian ond DOEY «ccseceoes Dec. 31 8,392 65458 73,850 30 55,552 + 1,000 17,298 a 

Menicival Trust ..cccceccecs | Feb. 28 1,235 16,997, 18,232 3h 4.692 11,508 1,215 817° 14,837 s 

Natal Land and Col nization) Dec. 31 23,634, 29,068 52,702 64 22,122 3,962 ae 26,618 19,39 4 

ind Investment]! Dec. 31 6.167 18,294 294,46) 84 15,008 ee 3,C00 6,453 14.856 8 
fic Trust... sennceewedl Eee ae 1,734 6,603 8,337 54 5,179 ‘a 30 2,858 4,73 4 

st George R r Estates... Dec. 3 448 16406 16,85: 225 eas ] j 1,500 1,283 6.858 10 

soremban Rubber Estate ....| Dec. 31 938 70,265 71,203 “6} 67,97] ae 1,000 2,23 <a ; 

standard Tea of Ceylon ....| Deo. 31 1564 15,08 16,644 20 11'90¢ wa 35,006 1,744 14,881 20 

supgei Choh Rubber Estate Dee. 31 10,398 20 10,000 wa 144 254 a 

iguneneeten Dec. 31 ni, 418 29, 862, 41,280 5 7,000 16.500 2,500 15,28 1681 
STATEMENT OF BANK ACCOUNTS. 
following statement shows the position at the end ot March of banks which issue monthly state- | 
nent ta uunts :-— 

_ Liabili- Deposit Total 7 a. Cash at Advances, Loans, 
ties to and Cur- Miscel- : re Call and Invest- Discounts, &c. Miscel Toran |} 
> _  LIABILI- and at a : 
Share- rent Ac- laneous aa : Short ments. ————-———- laneous.. ASSETS 

TIES Bank of 
holders. counts, &c. — E .. Notice. Loans. Discounts 
* ing., &c 7 1 
& & £ & & £ £ £ 1 

Capital a1 d Counties 2,650,000 36,740,304 820,720 40,211,024 5,715,057 4,385,048 6,029,654 22,230,125 1,851,140 40,211,024 | 

SEE csciewaneuas 7,171,600 78,158,725 3,515,843 88,846,165 12,900,923'7,156,315 11253083 45,264,836 | 6,805,146,5.464,863 88,846,165 | 

Lo ndonand S.-Westn |2,000,000 16,480,774 1,189,25S 19,670,033 2,638,056 1,571,559 4,026,047 10,840,183 594,188'19,670,033 |! 

Lond. City & Midland 7,681,852 71,998,282 4,378,381 84,058,515 12,089,164'8,874,435 8,801,150 41,496,265 | 6,578,449'6,219,052 84,058,515 | 

London County and 

Westminster...... 7,828,951 73,416,008 6,613,280 87,858,239 10,405,582 11000015 8.962.362 35,611,653 ' 15910953 5,967,674 37,858,239 | 

London Joint Stock..'4,070,000 31,447,401 1,167,460 36,689,861 3,978,821 6,491,455 8,782,694 7,431,891 “4 $6,684 861 

Peer re 2,116,730 13,406,184 1,484,338 17,007,252 2,032 284 2,460,759 9,264,157 3,250 052 17,007,252 | 
National Provincia) 
Bank of England.. 5,150,000 63,744,421 522,423 69,416,844 9,742,096 5,002,717 1738779 37,234,236 39,416.844 | 
PO citniccawnnaae 4,434,137 37,867,356 3,357,797 45,653,290 5,812,3625,585,066 8,019, 948 20,096,631 | 2,099,81° 4 045, 464,45,659,250 | 

London and 

Wee sicecweeer 4.704.785 39,087,046 4,245,470 48,035,301 6,017,7808,906.243 6,889,792 21.132,882 E 088,604'48,035,301 | 

Will iams Deacon's .. 2,000,000. 13,584,955 670,981 16,255,416 1,822,9761,423,880 2,674,897 6,418,462 | 2 825. 61S! 091,582 16,255,41 | 

io Neat Se | 

} 

New York, telegraphs that he hopes a satisfactory settlement may ] 
' h ? be arrived at, and the bondholders may rest assured that ever 1} 
ide amd Reports. thing will be done to protect their interests. 1} 
omens PARAGUAY CENTRAL.—We are informed that the change of || 
RAILWAY COMPANIES. gauge has now been completed over the whole of the old line of if 

= this company ; 38 kilometres of the extension to Villa Encarnacion 

| BUENO AYRES GREAT SOUTHERN RAILWAY. — The report for i); p. opened to traffic on the 15th inst 
e ha ended December 31, 1910, states that out of the 
lance venue account of £769,374 the board have decided BANKING COMPANIES. | 

t m divide sain. , » has ; | 

tend m dividend on the ordinary stock for the half-year = wagionaL BANK OF SOUTH AFRICA —The report for the year | 

ai the ra 6 per cent. per annum, subject to income-tax, carry- ; : ; . see Eo a a 

) a is fe 7 ne : ended December 31, 1910, presented to the meeting at Pretoria « | 
- vard £139,374. The average number of miles of line open ca Sy aes Rabie oe a 

r . : J Re aac March roth, showed a profit of £128,851, inclusive of the bala 1} 

rking duriog the half-year, including the lines worked a ~ a ; sla i! 

r it cia’ aia . zg , of £16,871 brought forward The directors recommend a dividend }} 

, has been 2,939, against 2,744 1n the correspond- L d 7 

2 period lhe working expenses amount po =5 per cent. of tne of 5 per cent.; final payment of capit adjustment a¢ int, | 

ros ee 54:75] - £40,000; carrying to reserve furd {20,000, to pension fund " 


sross receipts, as compared with 57.08 per cent. in the correspond- 
period ng a decrease of 2.33. The number of passengers 
arriéd Curing the half-year is 10,336,802, against 8,847,925 in 1909, 
* increase of 1,488,877, or 16.83 per cent.; the receipts being 
5 nst £661,505, an increase of £62,460, or 9.44 per 
$ from luggage and parcels amount to £155,060, 
, being an increare of £13,318, or 9.40 percent 
ied during the half-year amount to 2,283,420 tons, 
2 tons, an increase of 202,218 tons, or 9.72 per 
eipts being £1,119,860, against £1,114, 346, an increase 
{9 percent. The number of animals carried during 
oun: —— to 3,049,565, against 1,926,715, an increase 
28 per cent.; the receipts being £214,503, 
, an increase of 465,312, or 43.78 per cent.. Until 
vember the prospects ot a good wheat crop were most 
it want of rain and hot dry winds in December 
‘ruined the crop in the neighbourhood of Bahia Blanca, and 
a I l siderably in most of the other districts on the com- 
0 |; Ssysiem. The result is that the amount of wheat dispatched 
| the : © Southern railway staticns is expected to be even less than 
‘“ ie crop of last year, 
33 |t | GUAYAQUIL AND QUITO RAILWAY BONDS.—Mr Coo; 
33 | secretary —Mr Cooper, 
| ot the Council of Foreign Bondholders, who is now in 


TTC] SON ee 


err 





£5,000, and forward £8,851. During 
National Bank of the Orange Kiver Colony, Limited 


been established for 32 years, was purchased by the bank, and the 
directors consider a very valuable asset has been acquired. The 


the year the business of the 


purchase price has been written down to £119,930, and the | 


directors propose writing off the balanee by annual instalment 


MINING COMPANIES. 


GIBRALTAR CONSOLIDATED GOLD MINES.—The report for rgto 
states that the expenditure in New South Wales and England 
amounted together to £13,183, and the receipts, including sales of 
gold, rent of underlease of aMuvial property, interest and discount, 


&c., to £4,294, leaving a balance of expenditure ot £8,889 r 

that is added*income-tax, £249, mahiag {9,138, an 1, after ded 

£366, the balance standing to the credit of profit and ; account 
} J obi 


at December 31, 1909, there is now carried torward to the det 
that account £8,771. 


TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of March have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it be must 
understood, are merely estimated :— 








| 
| 
| 
| 


j 





i 
"2 
t : i 
t 
‘ ey 
; 
tea 
i 
i , é 
' i ‘ 
: 4 & 
: & { 
| jae see. ie 
1 ae pine: oobt a 
| beat gms: a ae 
ee Bae le A 
| aa ae 5 ik . 
| on me Te 
12s Bae : +! 
hem ee SR ie 
} ign Ge &. 
ese et e 
aR a 
. ie if y 
i te 
; oa ii. 
{ Hf2 FS Fe 
i@ei ie 
ae oP 
ihe ' 
1 he i 
4} } 



























ence tlt A Oe AACA a 


. 
. 
ed AO REA SORES SOE LEN IE TTT AM 


natty 


anna 
~ 


* 
ee 
NES Rare M 8:2 


: 


mewn 


- ne ae NANCY 


eva 


: 


' 


2s te CARLTON 
~~ een 


dl 


_ 


ee GPO PA RC IO 


anevain wine.) 


oe mame 


ames 8 


eM er 























4 Yield. | Profit. 
| Jan, Feb. Mar Jan. Feb. 
Ozs. | Ozs. Ozs. £ £ 
Aurora West United ........ 38 3,067 3,226 3,952 3,012 
Bantjes Consolidated ...... 7.093 6,779 7,234 5,050 5,050 
DED <sncconkignswkeednces 314 213 183 860 { 
Cinderella Consolidated ....; 5,703 5,608 6,024 4,470 4.932 
City and Suburban.......... 8,985 8,537 9,2°6 | 11,000 _ 10,268 
Fe BROOD 5 0cesnnesen« ina - 7,125 8,330 5,898 
Consolidate ad Langlaagte e-| 6,118 5,552 6,145 5,021 4,159 
Consolidated Main Reef.... 6,962 6,546 7,315 7,800 6, 50€ 
POE scnsascecccces 52,544 | 47,337 | 55,186 | 104,000 86,444 
Durban Roodepoort ........ 4,335 4,219 t 5,850 5,500 
Durban Roodepoort Deep .. 7,814 7,177 8.144 | 6,000 5,550 
East Rand Proprietary .... 59,844 | 53,701 48,261 |103,058 99,015 
| gaa mies oo sits 9,217 8,390 8,822 | 16,752 16,496 
WORSE DIBOD < rocccscvecses 15,550 . 14,780 16,35] 3,650 32,150 
oP SEE icncnciesnsbe sacs £16,791 £14,930 £14,990 3,674 
|| Geldenhuis Deep .......... 22,370 | 20,759 23,126 20,046 
| I a cc oul kneee 3,831 3,469 4,028 4,18 3,597 
Glencairn Main Reef ...... 3,314 3,272 3,575 1,415 2,007 
Glynn's Lydenburg cooes| 1529 1,445 1,580 3,975 3,650 
NN os ac nkdnsenwannes 5,001 4,852 5,070 9,01¢€ 9,005 
DD. <i beh oskncasesnen 637 737 8l¢ *672 35 
i SE Sv anteginesansancan 4,919 5,255 5,005 039 
4 Jupiter t 6,987 4,295 ' 
}| Knight Ce ntral acted eee 6,793 7,496 3,477 5,317 
Knight's Dee Sa 325 13,182 14,056 24.011 24,021 
Lancaster West ..........+: 7,6290,£27,0420 £27,198 4,597 5,532 
Langlaagte Estate......... 14,625 16,106 | 23,900 21,250 
SSOERGS Viel ...sc000e0 3,572 3,817 3,038 3,314 
Main Reef West ........... 6,504 6,813 | 11,633 11,012 
1] May Consolidated ......... +3 £22,5¢5 | 11,281 10,602 
|] Meyer and Chariton ....... { 9,192 3,279 
Be GPO 5nucasiuse 8,797 | 12,928 11,618 
|} New Kleinfontein ......... 12,704 | 20,014 17,290 
i} New — for 15,841 | 26,950 26,483 
‘) New Primrose..... 8,908 | 19,023 19,009 
|| New Rie ~ a 4,805 s 3,192 
New Unitied Main Ree i - nti 597 5 3,655 
Nigel pinsickase 5, ot 3 1,969 
Nourse Mines ea oat ree eats ‘ 19,076 2 250 
Princess Estate and Gold .. £16,511 £25,622r £27,212 4,927 5,160 
Randfontein Central.... é ) - 
Te ONO ik sn ccwswecdesen 26,282 27,205 | 78,050 78,050 
{| Robinson Deep ...... 16,934 | 17,778 | 31,700 | 30,685 
{| Roodepoort United M R 7,188 8,194 628 6,012 
\| Rose Deep...... ae 17,847 18,842 | 28,100 | 25,0C0 
1] Selsbery’ ga 1,485 1,63 49 810 
i ee 2,144 2.800 t 
{| Simmer Dee} ascrhaee 0,625 9,565 9,935 8,02 7,001 
|| Simmer and Jack ..........; 20,997 20,802 23,292 | 49,873 48,222 
|| Simmer and Jack East ... 6,519 6,324 6,389 2,050 2,162 
] b-Nigel aa xea 1,597 1,477 1,533 1,09 1,019 
Transvaal G.M. Estates ... 7,309 7,184 7, 16,845 | 17,080 
| Van Ryn. chwsdnceeecunie 11,525 . 10,379 10, 24,791 20,156 
Village Deep .. canned 13.504 12,541, 14,622 14,000 13,100 
| Villag e Main Reef ......... 17,921 16,17 18 055 39,513 55,562 
1) Ve truis Estate 2,420 2,555 { 1,189 t 
{ West Rat d Central coisa t { 1,213 t t 
| West R i ¢ solidated 6,254 5,549 6,816 3,789 2,189 
{ Witwat and 8,876 8,292 8,752 | 17,502 16,346 
|| Witwatersrand Deep ..... 14,787 | 14,469 16,267 24,209 25,687 
\] Wolbuter ............:000 8,774 8,264 9,035 | 14,030 12,82 
‘i. |) eee 1,231 1,.05 1,484 1,60 1,640 
' 


* Loss on working. ¢t Return m 
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t yet received, 








3,276 
11,242 


1,125 


13,162 
20,010 
27,495 
19,023 
4,002 
3,960 
2,913 
21,484 
5,373 
80,000 
78,050 
30,417 
7,574 
28,000 
908 


6,051 
54,355 
i, 159 


17,940 
20,130 
17,050 
59,308 
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| THE CORN TRADE. 
| Mark Lane, Wednesday Evening. 
| ( ut ] ive h to be desired, but it is 
“| rt from a few complaints of patchi- 
i € Winte sown wheat are invariably cou hed in 
a favourable tral Spring sow! igs, h wever, remain | at kward, 
| 1 thereto a veath 1s ww needed in rder to covel 
‘ i A si i ffairs has apparently been experienced 
| 4 th : There was more t about the market 
i bre fs t weel 1 an improved demand being met 
| With cert eserve 1 general firmness both on spot and 
also to Knglish wheat remains j y, and 


especially best qualities, with count: 
te! livered up range tf 
is being 
Imported deéscriptions are 1 
Russian in particular 


eet ner at at ce A 
J 
f 
» 
J 
— 
~ 


prevails, quotations bei! 


more dearly 


and the all-roun 


¢ well maintained, m 


c 
3 
} 
4 


? 

3 
»Ac ner , 
34 per qt, 


buyers at 
5s 6d, accord- 
504 lbs. 


1eld, Canadian and 


‘ und demand causes less 
disappointment. Meanwhile, shipments continue on a liberal 
scale, and are mainly for Continental destinations No. 2 
rthern Manitoba, 36s 3d ex ship, 36s gd ex quay. Australian, 
spot, 36s Indian, 33s od to 34s, landed. South Russian, ex 
quay, 338 to 37S, according to condition. Though the down- 
ward tendency becomes checked respecting most brands of 
4] + } . 


flour, the market remains inanimate, and 


di th ult of sale 
first patents, 26s 6d upwards; 
dian export patents, 25s 6d; 
Of wheat cargoes, Victorian, March, s 
han and/or Victorian, January, 335 
March 27th, 33s; South Australian, 


Blue Stem, January, 338 6d; and Rosafe, 62 lbs, 


32s. Grinding barley is exceptionally 


passage, offers being made with reserve at a full 


easy. 
nominal ex ship, at 20s 9d; April shipment, 


distant positions, however, continue 


ex warehouse, 21s 3d. Maize, 


su 


i 
at present rates. On landed term 


Id 2 
1. 
3a 5 


Ameri 


an brands are 
s, Minneapolis 
lop Kansas patents, 26s; 


Cana- 


top price town-made, 31s per sack. 


38 3d; South Austra- 
New South Wales, 
March-April, 33s 


14d; 


April-May 15th, 


scarce On spot and on 


sorts being the main source of supply at present. 


level, but 
Azoff-Black Sea, 
quoted 20s; 
on short compass of both flat 
and round corn, has been further advanced in value, European 


Odessa, 


| 
| 
| 


} 
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j 
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| 
} 
j 
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| 
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} 
| 
| 
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2os gd ex ship, due in a fortnight, and 21s landed. Pia. .. | 

latter position, 23s 6d. Poti, 23s to 23s 6d ex quay. (aro, |< 
fully supported, and light sorts meet with steady atten... 

chie fly Plate, at 14s 6d ex ship, 14s 10}d landed Pale 

market closed with a better tone in some respects. 6 nl 

wheat, No, 2 Northern Manitoba held for 36s 9 a oe 

ex quay. Indian nominal. South Russian, 33s 6d tw as.°4 22 
granary, according to condition. Grinding bar] ) ; 


20s od loading, ex ship; 21s 6d ex quay Ode 
to 21s 3d, ex ship (due in three weeks nd z io as 
landed. American mixed 21s, ex ship, 21s 6d ex : 
oats, 148 714d ex ship, 15s landed. Carg 4 
steadv. Parcels of No. 2 Club Calcutta, Apml-M 
Maize firm. The “Iona,” 3,000 tons Poti, due 


i 


sold 22s 6d. Barley firmly held. Oats om 
closed quietly. 

The following table estimates the home consump! f wheat 
during the harvest year 1910-11, contrasted with 19 1908-0, 
and 1907-8 :— ” 


1910-1911.) 1909-1910. 1% 





07-1998, 
cwts. cwts wts 
| Imports—Wheat | (31 weeks to April 1); 56,756,600) 58.209,800 51 +8 600 
Flour ” 9 6,124,00C' 7,606,200 I 37.700 
62,890,600) 65,816,00¢ Lx 6.300 
| Add week ending April 8—Wheat ..| 2,618.800; 2,195,300, 2, 1.417.900 
Flour .. 152,000 128,80 198.4% 221,100 
Total imports 32 weeks...... 65,€61,400) 68,140,100 ¢ 1,325,300 
| Less exports—Wheat ......--+-+00- 140,100 184,80 237,10 8) 800 
Flour ....ccccecees eee 70,400 65,100 } 32,800 
Net imports ......sceceee 65,450,900) 67,850,200 61 100 
Add to this the estimated sales of Ea 
home-grown wheat .......-++. ecees 25,894,000) 25,863,900 29,955.80 321 500 
Thirty-two weeks’ home supplies....) 89,344,00 93,754,1% 200 
Average price of English wheat per s a s d s d 
GUATOOE os coccsscccesevceecs ene 30 64 35 6 3 31 
ms Per CWE. ...cccccccecs oseses 7 0 7 83 8 7h ; 3 
bushels. | bushels. bus Is 
| “ Visible supply” in U.S. centres,bush.| 52,580,000) 29,211,000 45 610.004 5,000 
Do. do = in cwts...| 17,453,600) 15,648,700 25, 0 20,29 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quan 
he Average Price of British Corn (Imperial Mea he six 
| weeks ended April 8, 1911, and for the corresponding week in eaca 
of the years from 1910 to 1907 :— 
QUANTITIES BOLD, AVERAGE PRICES 
Wheat. ‘Butep. Oats. Wheat. Barley Oats 
1911. ars bsh qrs bsh qrs bsh s d a d s d 
April 8..) 47,735 6 7,722 2 12,7993 4 sO 4 ; i 
1..; 62,175 4 15,312 1 15,116 6 50 3 24 1 iv 
Mar. 25 65,335 5 21,568 5 16,330 0 O 2 25 0 tl 
18..| 61,368 O 29,051 7 17,608 3 3x0 1 24 i 
1l..; 52,081 5 31,747 5 18,074 3 DO 1 
4..| 58,821 5 | 39,039 2 20,874 7 30 0 i 
1910 ......) 56,439 5 13,352 6 10,877 1 a 23 1 i 
1909 .cccoe| 47,84 1 7,503 5 15,595 7 37 4 2 A 
1908 ......| 47,556 3 11,121 5 17,836 1 $l 2 s 
1907 ..2.0.| 43,426 0 6,830 3 | 17,525 3 26 8 s 
ne A TTR 
THE IRON AND COAL TRADES. 
With the Easter holidays wpon us, the pig- ‘ 
hardly be expected to shake off the letharzy wh 
been its chief characteristic. Prices of warrants, 
recovered a little from the exceedingly low level ‘ 


and | 


but business as a whole shows no improvem 

are holding aloof from the market. ‘The pl! 

metal is heavy, and while the demand 1s poo! e 
much chance of the heavy stocks on hand rest 
According to our northern contemporary, the 

Chronicle, the addition to stocks during the past 

at an average rate of 14,000 tons per mk nth » 

metal are improving, and the demand is slight! 

Germany is not taking much pig-iron as the 
heavy. The situation is full of interest and 
after the holidays a long-looked-for improveme 
may set in. Wednesday’s Glasgow prices Cl 
sash, 46s 104d six days, 47s 6d three m: iths ; 
cash, 47s 1d one month, 47s 6d three months: s 
Market easier, small business; turnover ab 
Cumberland sellers, 63s 3d three months. — 
Connal’s Stores to-day.—In Glasgow: scotch, 
Middlesbro’, No. 3, 534,464; standard, 37,805; ! 








Our Middlesbro’ correspondent’s report, dated -\ _ 
as follows:—Pig-iron: Prices are a shade better, OWNS 
warrants having recovered a little of their recent }yse°) 4” 
tally, however, there is no more business, as buyers oe Ts 


back. No. 3 G.M.B. Cleveland pig-iron is 478 34. bast 6°", 
hematite, mixed numbers, are 639. Man ufactured oe ies 
Steel: Prices ate steady and unchanged. Steel shi) F''- |) 
£6 158; steel ship angles, £6 7s 6d; iron ship plates, £98 """ | | 
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: arrant market. But the tone and ten 
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{f 202,790 t s As the fur 
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THE COTTON TRADE. 
LIVERPOOL, April 12 
arket continue active, ar 
. alice 1 quotations. Estimate 
of which 38,790 bales are 
2,250 bale Brazilian, & 
Ind , 2c bales sund: Of 
1 s] ation, and 39,500 1 
2" es, including 29,300 b 
1323 bale 1 azilia A 2 
Indian, 1o7 bales s V} 
trade bo,<s8S bales t wil 
quantity export 1 5 6.97 
(America The t is 1,112,680 
> are Amer a sea 
( Ame a tinues 1 
1 the quotations of middli 
, fully middling 7 points, g 
& points Middli ig quoted 
it Dusiness IS report. . and 
Egyptian has been in 
wi a d mpE r are raised 7% 
¢ 1 and AbDass) iid ner lb 
d Peruvian has been in m 


C>s ‘ Poe ire raised Io p« 








THE ECONOMIST. 


but there 
Best bilbao rubio iron ore (50 | 


e, Clevelan 


demand, 
3 : ‘aole change in rough sorts. Smooth quotation 

I Mirican has been in fair request, and 
ints, and those 
\ ‘2 East Indian the business has been unimportant, 


quotat ms ire aqavan ed 
points higher, closing qu 
May-June, 7.61%; J 
August-September, 7.3 


November, 6.8214; 


January, 6.76144; Janu 
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Imports, 


Imports Week ending 
” From Sept. | 
Exports Week ending 
” From sept ] 
Consumption Week ending 
" From Sept. 1 
Stock hanesaue 


The imports for the week 


bales, and the quantity 


Great Britain (including 


against 145,000 bales at 
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Fr. GF Gd. 1 MF Fr. | 
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Raw Cotton—Middling At 


— 60's twist (Egyptian) 
32-in. Printers, 116 yds, 16 b; 
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38-in, ditto, 38 yds, 18 by 16. 10 Ibs...... 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs. ... 
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(1.) Comparative Statemen 
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Price, -—— - 
t Apr. Price.| Price, P1 
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(11,) Compared with Previous Years. 


1 Apr. -—---—— 








iis 1910. 1909. 1908 
sdsdsdisad 
Raw Cotton—Middling American, per Ib } 78 + 
} _ — _ Good fair brown Egyptn, per ib! 0 97, 0 15 | 0 0 
| ; iP kacd per lb 0 104 0 10 ite O & 
40's weft . Seiadion er lb 0 10%, 0 103, 0 7}4 0 8 
| 7 eT aS OPE Ss ebb SERS peri Vv iVfa V 4| ae 
_—__ 60's twist (Egyptian --perlb Q 17 0 20 ; 0 124) 0 14 
32-in. Printers, 116 yds, 16 by 15, 32's and 
50’s.. iaeiek sci ; : ; 19 17 0 4 7 4 
52-in. shirtings, 76 yds, 19 by 19, 32’s and 
DG eknhcasGuw bead cas kon [7 i : ] 
58-in. ditto, 38 yds, 18 by 16,10 Ibs ... 10 » 5S1T BT S 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs a3 SIS Sis 5 
t Nominal quotations 
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THE ECONOMIST. 


Price, Corresponding Dates in 


HIDF, AND ALLIED TRADES. 
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] stated, and it is certain many of their customers wil! 
| reward of their procrastination in placing o: , 
be quite impossible to get the goods out before 


. n } *\ TY) co 
In the export section things are booming, th: 
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1907. 1906 shoes exported for the firs quarter of the vear 
, rainst £605,691 for the same quarter of 1 
a ao f 1arness makers are well ( ff f or ord rs, th 
623 616 | for first quarter of ror being £125,058, as aga 
0108 010 | f three months of rogro. 
110%.0 9 
0103'0 9 ‘ 
019 } 0 174 | Inquiries are re general, but f 
Va es ady [he ent o¢gestio ( I 9 
i6 7 61 . ' ey sam : 
| r the ent beé ppe aithough a 
I 
15 i5il | t) that the t eI hould btain hiche 
5 t % 16 te <+ ISES ade ‘ 
i t i i t 
| SS ales of Austra eather ha e } 
| ra Ame sol ather is unaltere 
| 
The demand for hide writes Messrs M 
| Ilavre, under date April rith, has agai 
| rate here during the last eight days. The 
egula M tevideo Saladeros oxen, aver 
sold at oof. Rio Grande Saladeros ligh 
| h realised S2!s4! Hea Rio de Jane 
t during | 72!4f. Dry salted Cearas changed hands at 1 
; Dalgety | Porto Ricos, according to quality and weight, 
4 a wef. 1 ilted Santia Cubas at 7af sale 
| vhich 2,963 Montevideo Saladeros Fer 
M >| at gof; 200 light Rio Grande Saladeros oxe t 
hich | Cearas, 1,562 dry Parnahvybas, and 353 dry 
ec t r 7 t¢ 
x 
» bales 
a 
€ar 190g-10, | 
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+ ’ + } . . 7 7. 

‘ t The four days which have issed s e ( 

tended en remarkable for the weakness which 1 
an WOO] ffe trkets have splaved. This deve 
ae" rene e ou 1 the pul e of goo,ooo bag 
ente them : 

1 Al] ffee a manner high tisfactory to th 
ae } } , tsraly nr ‘ tad Evervl +, 
byt ~+ nas pvpeen ¢ IT€iy unexpecied. .VeTVD i\ 

~ Le «Lh i 
} j incident. It was thought that, what with th 
as noicays, Wmcia l g t r 
1 aft the ana r the ulorisation, and the new Santo: 
’ ] ~ 
ire buvers | would be at least we iT rted, 1f not put 

’ ‘ 

x at Brad- | before the next aucti f 300,000 bags on t 
the:n into f that, Brazilian cables indicated surprising 
res of the ost and freight offers, and t encourage bus! 
? © ° 
veculators’ |] firm offers by 1s to 1s 6d from one day t 
as , 
) ictions ynsiderable busines ust have been done, 





rks should undergo an important re 


~ +} 


+ 
Coleman the next few wee ks. Possibly this was the intent! 
*% 7 + 


1 Australian | puller ) create the impression that Brazil 
abandoned their policy of reserves; to encour 
f the same] Europe and America, if possible, the format 
everywhere, | bear interest; and, this accomplished, just a 
t the Com-]| round. If this be a correct view to take, th 


much excitement after the holidays. In the 

here to-day is made at a fall since last Wednesd 
Ihe selling has included a fair proportion of M 
and selling of Septembers against ¢ 
shipment. The country buying of coffee here, 


diately after the auction promised to become 


has been practically stopped by the world-wide 








BY OUR OWN CORRESPONDENT.) the demand should reappear as soon as prima 
Se cate that their selling at low prices is finished 
- ae ma : cee ge riawi 7 th tig = what easier tone | deliveries to consumers have been disappoint 
American hides ai cacao Se oe ons large sales of South | where. About the new crop, the gathering 
é ae mes Are reported to have been made to tanners in | soon begin, there is no news available whatever. ‘ 
Britain at slightly lower prices, view of the fact that they | in pfennig per 14 kil Mav, <2 (54% last w 
are carrying longer hair just at the present time. The Con.- | 521): Septe nber, <0! s3'4); December, 49 
tinental demand is moderate, and there is no change values | aad te 34 . 
to record. America is showing very little interest in raw goods. | - Senere oo 
although sales are reported to have been made f late calf | 
skins, several parcels of horse hides also having bee ade of 
late at firm prices The ~ tone in the hid canes is | SUGAR. 
regarded as only temporary, a reaction being juite expected | (FROM OUR CORRESPONDENT.) 
after the Easter holidays : i 
The demand for leather has d g ast week been of a EIAMI 
slightly bett ucturers are ‘eine | The sugar market has been resting this wee] 
ys, and this | not been eager buyers of beet; and the market 
. ; ; a ike them 1 At | also been slow. The holidavs are coming along, 
the same time, there is no disposition toward speculation. and | - 
the hand-to-mouth policy of ordering require: ts is strictly | Chases, if not neede 1 ediately, ate Gel 
adhered to. '” | Easter. The rough weather has not influenced 
Butts and bends have had a steady sale. and some 


are decidedly firmer in price. Offal sells 
certain lines of inner sole bellies which 
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well 
Ser 
rather below their actual value at the present t 
Sellers of Chrome ar semi-chrome upper 
better demand during the past week, and s 
contracts have been placed in the Midlands b« 


foreign leather. Shoe manufacturers ren 





er description; hoe manu 
pressed for delivery of footwear before the } 
has caused them to get in more material to n 
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annages | is plenty of time for seeding beet. Speculat 
much the same mood, taking profits rather tha 
mitments. Prices have therefore had an alm 
sagging tendency, with a comparatively light tur 
evening bid quotati ns average 10 to 1§ pf. lows 
They are as follows:—April, 10.00 
' August, 10.77% (10.92/42) 3 O 


(9.97%) ; December, 9.85 (9.9732) 3 January-Mat 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
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- lo-Day's Business and Public Sales see ‘‘ Postscript. 
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iveries of raw sugar into London since January 
tock at latter date :— . 
1908 1909. 1910 1911, 
Tons, Tons Tons Tons 
tees ->» 41,010 .. 41,540 .. 53,360 .. 56,540 
heseeccccecses 47,920 .. 42,960 .. 56,750 .. 56,280 
Be sees ecccssecees - 14,750 .. 19,560 .. 19,220 .. 18,750 
. sreeeeeeee 92,460 .. 55,690 .. 65,890 .. 47,510 
e per cwt.. BD oe ae): ae 8/3 
ae Reba ee duties “« Ce «« 2 4 o- 1/0 .. 12/0 
= eos 118% .. 10/44 .. 14,0 .. 10/73 
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f O58 Od; pea OSs Od to 108 ( yr I . 
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, ember, $58 gd, 45s 3d, and 40s 14d ; December, 
3d per cwt, 
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st, £33. Soya, | RAPESEED dull of sale: Ferozepore, March 
Cawnpore, March-May, 393 3d; yellow G 
yellow Cawnpore, ditto, 44s. 


veries week COTTONSEED remained quiet London: 

) barrels last | {8 2s 6d; April, £8 6s 3d; November-January 
1 5 barrels | Spot, {8 1s 3d; April, £8 53; November-Jant 
er ul gainst 


OIL CAKES.— Linseed, _Lon ion 


arrels. Russian, “s 6d to £8 10d. ¢ 


made, 
tton } 
water white, _ £4 15s; Bombay, £4 2s 6d to £4 3s 9d: Lor 
to {415s. Cocoanut, round, £6 8s 6d; « 
Ss od {5 12s 6dto £5 15s. Soya beans, Hull, sz 


HIDES (TANNED EI mall supplies at 


I ’ quietly Madras cow kips averaged late rate 
Apr while Bombay also suffered a fractional decli: 
Ia Plata, Parcels of good ox and cow, Madras tanna 


\ 


May, 69s 9d. | 1s 3d; fair, 1s 1d to 1s 24d; ordinary, 1s to1s1 


| (Continued on page 823.) 
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"86 84, 1s4aios 4 


Q ish > eae 2% . 
7 a 94a 4 7,555,58 


cal Loans Stk. isi 


\o Be na 8, 1810} yh 


100 2 |1,099,048 
cypt. Govt. Gtd. tA 3 


of | Rug an id ick 255 59 
¥6 944) 16456060 


De Pape. 34,606 635 vit gos 
CORP ORATION STOCKS. 


ted Kingdom.) 


Free of Stamp Cloang "654; 00 


% Prices. Le 
p.WaterBd., B,1984 3 
Con., 1920 .....- 34 10% 





~3o 
Dre ON 


6 


» Sr 


yo Ot Ge Ge Ot 
oo 


> 


- 


BA S82. Se os Os 90 


vs 


> 





Ht Soe Con Cot Ot Ot 


Ow 
$ « 


3 


tto Stam D Dut y. 


re in 


CORPORATION BONDS. 


al and Foreign. 


52/100 2 'MarBe iy 


oS 


06 8 Apl Oct 


7 eo eo ew 


© © < 
RONMSTKA 


NZ.) Harbour Ra 


so 
ew kro~s 


eemable * maeeas 


PROVINCIAL 
eet SECURITIES. 


COLONIAL & 


: none bfre 


Ja. & July Brit Col., Ins. 3 
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Name, 


Tne. & Dec'Cape Ins., 1923 4 


5\ Ine. & Dec 
Ap. & Oct 


Ja, & July Cape Con. Ins. 34)! 


Feb.& Ang 


Do Ins. Stk’ 83 4 
Do Cons. Ins. 4 


Do 


do 3 
Feb. & Aug Ceylon Inscbd 4 


My. & Nov 


Do Inscribed 5 


Feb. & Aug Jamaica Insc. 4 


Feb. & Aug Maurits.In.193? 4 1¢ 
Mar. & Sep Nata! 1919.... 44.1 


Ap. & Oct 
Ine. & Dec 
Ja. & July 
Ja. & July * 
ap. & Oct. 

ar. & Sey 
Ap. & Oct. 


Ja. & July 


Ja. & July 
My. & Nov 
= ‘& July 
Ap. & Oct 
Ja. & July 
Ap. & Oct 
Ja. & Jniy 


OJa. & July 


Ja. & July 


2616, 034 Ja, & July 
+4000; 000 Ja. & July 
12 Ja, & Joly 
000: Ap. & Oct 


Ap. & Oct 

Js. & July 
OJa. & Jaly 
My. & Nov 

1 My. & Nov 

C Ja. & July 
Ja. & July 
000 Ja. & July 
59" Mar. & Sey; 


Ap. & Uct 
Ap. & Oct 
Ap. & Oct 

Ja. & July 
Ja. & July 


8,80 Ja. & July 
D Ja. & July 
5 Ja. & July 


Date of 
Drawings 


Mr. Jn. Bey 


& Dec. 


Ine a Dec 
Jne. & Dec 


t Mar. & Bep 
Mar. & Bey. 


Jne. & Dec 
Pur orDraw 


t Feb, & Arg 
mt oO 
Pur orvraw 


’ 
’ ” 


: PurorDraw 
y. 1 Jan. 1 Jly 
zy Pur orDraw 
Pur or Draw 
ly. Pur orDraw 


Marca 


. Pur or Draw 
Pur orPraw Do 1895 .... 
. Pur orDraw 
Com Jn.1909 Do 1905 ....5 


Pur orDr Do 1906 .... 44 


Septemb 


November 


February 
January 
June 


Jannary 


S. Australia, 


StraitaSettimt. 


Wo Cons. Inse 4 


Do Inscribed 34 10 
Nwtdind 1941 3 


N.8.W., Insc. 4 


Do Inscribed 3% 
Do Inacribed 34 


Do Ins., 1936 3 
DoIns.1930-50 34 


N. Zealnd. 1914 6 


Do Insc. Stk. 4 
Do ’ 


34 
Do do 1945 : 
Sen 1928 . 


Yo Ins., 1939 


Queensland, 


Do In. 1915. 

Do Ins., 1924 
Do Ins. 1924-30 
Do do 1945 
Do In. 1922-47 


Ina. 1916-36 
Do Ins., 1924 
Do do 1939 
Do after 1916 


ore AWW ee 


> 


Conv. Bonds 
Dolns.1937-67 
Tasmania, 1911 
Do Ins.1920-40 2 
Do Ins.1920-40 
[Trinidad Ins. 
Victoria Loan 
Do Insc. 8tk. 
Do Insc, Stk. 
Do Ins. 1886.. 
Do Ing. 1921-6 
Do Ins. 1923.. 
Do lns. 1911-26 
Wtn. Aus.Ins 


,00C fp. & Oct. Do do 1931 

C My & Nov. De do 1915-36 
,000 My & Nov: Do 1915-36 3 
006 Jne. & Dec Do 1916-36 3 
00 Ja. & July Do 1927. - 3 


) % FOREIGN STOCKS, BONDS, &c. 


(Coupons Parasia in Lonpon.) 


Name. 


irgntne. Loan 
1884 ....6 
Do 1886-7 .. 6 
DoN.Ct.R 
Ext. Gv. Bd. & 


DoTrs.Cr.’8? & 10 


Do Lat. Gold 
Loan 44 9 


Do8tr! Bas. 44 
DoExtruiLn 34 


Rly.Guar. Res 4 
Do 1899 .... 4 
Do Law3,655 4 
B. Ayres W r. 
8 & Dee 

pol Avr 8 


mon 


io an BS 


OAT .... 
Do 1888 .... 44 
Do Bas, ‘89 4 
Do 1895 .... & 
Do Funding 5 
Do 1903 6 
Do 1907 .... § 
Do 1908 .... 5 
Do 1910 4 


Chilian, 1885 44 
Do 188 .... 4 
. Pur orDraw Do 18@7 4 95 
Do Gold ‘89 49 9% 


Do 1898 .... 
Do 1896 


Chinese®tiver 
Lean, 18947 
Doud Lo. 96 6 
Do Gold 1896 4 


Do Gold .... 44 1002 


Do Imperi 


Riwy. Ln. 5 1 253 


Do Gold ‘05 5 


not bfrei3l4 Danish, 18943 
Pur orDraw D 
n nebf15/7/12 Egypt. Unifd. 4 


Dutch, 1896. .5 


6/7/10 Do Ins. Stk 


oe 0 16 7/10 DoGov.Pref. : 


” ” 
" " 
" ‘ 
" “ 
" “ 

“* * 

*e oe 


Par or Draw DoStatc Dom $ 


Fnind(GdDehy 


of) Rly Bds 44 99 1 


Greek,1681 .. 
pe —_: ° 
0 Muply 
DoRiy fz: 
Guatemala .. 4 
Hungariac 
GoidRentes 4 


Ja. Jiy. December italianIrr.gtd6 le 
none bfre09 Japan Ster. 4 ; 
none bfre 10 ° 
y. none bfre't0' Do gnaSer’r 44 963 | : 
. none bfre 21) 4Z8tg.of1305 5 
none bfre’?2) 6%Btg.of190? 6 
20 4/8tg.of1910 4 
\Apl Oct Mar., Sep. Mex.int.Cons 


eat. ~~ orDraw 


Sliver...... 6 


Do Ka. Cons. 6 103 1: 


Nicrgua., 1886 4 


Norwegian ..3 be 85 


Paraguay, ‘865 


a ie. 
3 S404 in ny Puror Draw Portuguese... 3 654 4 


Dedotn 1938 3 aos 
Do Ina., 1947 


July Do Ins. 1930-50 


Japanese Loans are subject to redemption 
76 77 from tame to time as determined and notified 
0C4 1d/in advance by the Minister of Finance. 


> ~3 


on 


ee ee ed Oo 


-~ 
> 


ne 





l, 

41, 

16 
23, 


ae Stock Markets Price Current. 
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GOVT. SECURITIES.—Con. 
1g 2 24) Ste Dividends 
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Due. 
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Qrtrly. Jan. & ‘July 


2 | eeniy. Jan. & July 
=i. son. & Jul 


tri 
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Jne Dec April. Oct. 


riz. April, Oct. 
ay Nv Nne till 191¢ 
Jan Jly|Nne till 191 5S 
Feb Au. Pur orDraw Salvador({ Rep. 


Apl Oct 


Ja. Jly.| April, Oct. 


ay. 
Ap! Oct 
rh fan 


Pb Aung Nne till 192¢ 
5 Jne Dec Nne til 
> Apl Oct September Tr a by 1901 


Apl Oct 


Jan Jly Jt ine, 
MarSep Pur or Draw 
* Jan Jly . ; 

7 Jne Dec Al 
* Qrtrly. 


Qrtrly 
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4, 9% Jl 


; Ja, Jly. 


Ap! Oct 
Apl Oct 


Ja. Jly 


Mr. &pt 
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Apl Oct 
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"461,54 
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4, 84, 580 
5, 


192, 500 Taff Vale Ord. , 
DEBSNTUBB STOcKs. 
624 Caleduuiab 


11,456, 
3 
2,033,5 


« $,467,550 0 Glasgow & 8. -West 
11,367, 34. Great Central . 
063 Great Eastern 
63 Great Northern 
12,371,074 Great Western 
19,887,749 Lancashire & Yorks .... 2 4 
6,303 470 London, ae n, Perp 4 120 22° $47 
, &C., Arb. 45115 1 


17,95 
15,234,2 


* 6,522,670 Lond., 
59,008,392 Lona. s N.- 
13,770,395 Lond. & 8.-West Cons... 3 
} London, Tilbury, &c. .. 
3,601, 27% Metropolitan ......... 
Metrepolitan Dist 


North British . 
, 030 North Eastern.. 

2 2,845,990: North Stafford 
~ a; 4,542,440'Bouth-Eastern Perpet . 


PREFERENCE SHARBS AND StTOcKs, WITH 
DIVIDENDS CONTINGENT ON THE PRoFi¥s 
OF BACH SEPARATS Yuar 


1,124,676 


211 
156.6 
117,320 
873, 


a, 
1,080,000’ B: 


5,579,935; Oal 


2,946,341 


ee aa| 


1,892 
1,556, 
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1859 
DoCons. RB. 


000 Great Oentral, 1876 
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“a No Convertible 1881. 


Poe Gre at E ast. ‘ 
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| RAILWAYS, RAILWAYS BREWERIES, & _ - 
i| Avegican Stocks—Con. we COMMERCIAL, ; —Con 
a es Forsion RAILwaYs—Con. < : Closng i 
| Dement ‘ 34 oy, osng i ; Sh. Pd. Name, Prices ‘Shr Pd. a a’ 
|| Amount Name, 5” prices (ht: AM 3 Name Closng| — Chain ‘ i 
5 Prices |'or No. & Name. Prices. 6 | & Hodgsou’s Kingston Brew, L 1 (Lister ana 0 a 
BONDS. Red 1,400,000 100 Inte roceanic of Mexico, o “ Ind. eee S ° 49% Deb. 1} 1) DoS% Cum a 
152166060 Atchsn, Tc p.,San Fe Pref, Stock --| 92 ¢3 | | 1? Lion Brewery, Limited - § | 6 London Pavili St 
Gen. Mort. .... 4 199% 3 1,000,006 100 Dod? Deb. Btock....,| 95 3% 92 | Do Perp. 6 Preference . 10.{ 10) 8 Lond. Prod. « a 
| 24,079,600 Do 100-yr. Adjust. ¢ 1995 95 97 1,180,000 100 Do 447 andvebstkRed| % 93 | 18 | 15 Manchest Bivw ry iesOrd sais Lovell and ( x 
|| 74,625,000 Balt, and Oh'o Prior 459 100 Do 7, B Deb. ......../121 25 | 18 | 10 | Do First Preference....... 5 6/ 1) 1 ‘Lyons (J. a1 a 
, ; one aa cea 49 79 | 16 | 10 Meuz's, Limited ............ 1 sé} 3 ae _ ; 
\| : Bo nds 3 ; Riy. Bas. A&B) 69 72) Soe ay aif} 3! 1 Maple and ¢ . 
|| 74,977,000! Do60-yrOorp. Bas. 4 st Mort. Deb.|99 201. 1/0 wilder be Gollpere Le Ord) 18514 OU 100 Metrop. Owings A 8 
1] 6,000' Do 0 We a Div. 34 . & Caracas....| 79 7 19 10 Nalder & Collyer's, lay Ord 184195) 1 Mil: annie fe. Li; & 8 
| DoPitta Lake Erie #” 1 De re Sik.| 94.6 18 10 Newcastle Breweries, rd... 4: 54) ¢ 4 N re 3 
1 0 Cen of N 5Or e Mt e 2 ry } i =o ‘ ¢ | @ New Westminster Brewy., L tg 24; 3 1 — ne 
{| 99,776,000 Cent. Pac. lsc Mort. 4 600,000 1 Stock 4%°:...| 94.95 | 8 | 8 | Doe % Preference ........; 333) LL [Niger Go., L.,. 8 
|| 27,858,000 Ghes. & Ohio ist Mt. & 20 05) 5% Pref. 3; 3 18 | 10 Northmptn.Brew ry, L.,Ord. 52 6%) 19 16 Nobel Denauit 8 
1] 43,823,000 Do Gen. Coup Bde 441 D A 8 3 2) 8 Do Preterence 7 7 C Ord 74 84'$1008100 Ocilvie J M . 
|| #,800,000 Chic. & N. Wat. Deb 6 ! ‘B” Debs 8 | 15 Smith, Garrett, &Co..L. Ord) ¢ 6/10) 6 Paweons aud 8 
|| *80836000 Chic. Burl. & Q. Bas 34 1949 67 91 2 d joig) 3 | 2 6. Atrienn | Browertes, Ord..| 1448) 1 | 1 Pears (A. and. 
1,366,600 Chicag i a ~ 12,66 e 8 42,43, 2) 1 0 5% Pre ; 61/10. 16 = ee : 
} {| 1,568,000 ¢ hicago, Mil & Bt = neat a 2,554 ee { 1 | 1 Threlfall’s Brewery, L., Ord i » Do eret . : 
1] es.seeceul pooh EP tM © 1981107 | oes ‘gtk [14042 2.1 _ Do 6 % Cum. Pre 1 wisi Rio de. ae 
2) 90 UU 0 Chic. > lstM 6 19211 1 ‘ Deb. & ay + n » ee f.... 7 &o Riode Ja , : 
1,306,800 Do Wis. & Minn. Ord. Btk,./1054 44 — i we or a nine , Reid & Oi 0, 14 18 100 100 = DoS % Deber 
lat, Mt 7 * 5 '108') al wuay (L.) . 195205 tk 106 Dol orred Ordinary 7 1 1 |RiodeJan F ; 2 
48,841,000 Do Gen. Mt. “ ’§ 1989) l ) ire Stock B2 B4 = 1 1 River Plate Fr : 
|| 86,118,000 (hic.,Rock { ,f& Pac. ¢ 1934 l 100 Moscow J arc law, gtd.67{10i S INSURANCE COMPANIES. 1) 1 |Rotherhan t 
1} 16,155,000 Chic. Bt ou. & N.O. § 191 118 2 Mscow-Windau-Rybinsk Div a 1} 1! Dos ¥¢ ' 8 
|| 6,000,000 Cleveland Cinn. &e A Guar. 4 3 | Shr. 'y Name S|\S'Pree| ¢) $ dion 
| Pats ie 4 1939 9 7 20 Namur & Liege g. 6% pr¢.| leieeeeeae oe! 61 6| Dobra 
9,769,000 DolColl.” 4 199 (by the Belgian Govt.)| 27 28) 250,000 10/ps Alliance Asear ) 20 8h12 12.) 1) 1 achweppes, L.,7 
8,946,000 Colorad *@ 1967 7 0 Nitrate Railways, Lim || 24 14, cans a late Dee's 1 115858 1) 1 Do Deferred’ 
33 817,000 Den. & R.G@. 1 4 19% Do Ist Mort. Bonds, 6%|104 6 280 000 Atlas Fire and 100-100 Selfridge a 
8,518,600 Do Imp. M« .& 19281 40,000 10 N.-E. of Uruguay,L ‘Ord | 13414 Life 10 24/ 64 67 69 «10 Shorts Pref. f 
36,900,000 Erie Pri . @ 1996 40,000 10 Do7% Pref woeaseel Sale 174 — Law Fire,L 10 1 4 4 i019 Do Def. Ord 
1} 36, 885,000 Do Ger 4 1996 f 4 20 Northern of France 3%| 16417| 20,000 16/ |Cler., Med -& Go 25 24 72184 1 1 Slaters, L... | 
| 16.991 000 Do € 7? 19201 20 Ottoman(Smyr. to Aldin)} 19}20;, £99,000 60 3 ‘mumer. Union, 10 119 134, § | § Spencer, Turner 
j }7 19201 Dos%1st Deb. Stk., Red | $3 95 100,000 10/ Employers’ Liab 16 214 245 § 6, Zoldero, L... 
4 1962) 4 0 DoS%2 : . {10 00 18% Equity & Law ..\100 627428 § § Spratt’s Paten: 
a 1983 ; 100 124 Gn.AccFire&Life, 5 1 2 24.1) 1 8 HW 
| 1 493 1 — Life .... 100 6 7h 7% ed an 
oe ; .0 \Guardian....... | 10 104102; 19 | 19 Telegraph ¢ 
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|| 28, 066,000 Manb attar 4 Do Mort. Debs. 8%....| 77 73 105,650 32 (Lon. & Lancs. F. 2 25 2°4274 19 10 Waterfow&s 
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° ; ’ | c 9 z . 
4 D Non Pref.{113 1 7 Life® General S$ 1 28 3819/10 Do 34% Cum. P 
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Sout triat 48 5h 60,000 6 Merchants’ M. L.| 10 2, 2h 53; oly o §¥ Cum. Pref 
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00 United of the Havana! 77 78 619.2201 9 Royal Exchange Jt. 100 220 23 4 
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0 . W. of B. A. Mt. Bnds.6%1107 9 | 545 : Do 4, Deb. Red. St. 1 2445! 5 10 Ro 
: 264, 174 Scot. a 1.& Noi. ‘A au 1, 38 3B) a, 31 10.« . ‘ 
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000 10% Sun Life ....... Q0 75 194iSa) y 5 " Poof 
— Ole, | 100.000 $0 |Thames& Mer. i, 20 § of 74/18 18 Doon Cam. Pi 
75 Shrs. “s Name Shr Pa. 5, 66,400 13 Union Mar., L.. 20 2 7477) 34 9 ~ ‘Ele re a te 
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¢ 5 : o Do ° 4 ifs | 6 Metpn. Elect ~ 
Oe 15 16 CANALS AND DOCKS. ITS Mevcaticen Ty 
4 Cloanz |#100 $100 Shaw \ 
6 9 : ee hr Pd. Name. Prices 
2 4 10 Anglo-8/ ic 6 8i 22 3th 100 Birmingham Canal ........105 7; & & \8t. James & 7 
ng 6 Bank « if Afric ca, L. 189) 64 8.06 100 Grand Junction Canal... 98 100 | 6 £ Do 7%, 
14 Bk. of Austriasia 40 40 1 1 10 Manch. Ship Canal, Pref, 14h . 1 \ ; : 
5 2 7 Be (B N.America 50 § 3k 100 Regent's Canal and Dock ste E( ote 
: 3 B.ofBrit.W.Afrca 10 20 20 Sues Canal Shares. 211 216! 6 5 West er 
l Bank of Egypt as 2 n 
° ee rT; Zita, ¥ NT) y 
Bk. of Ma Wale i0 4) COMMERCIAL, INDUSTRIaL, & | FINANCIAL, be AND 
is} 124 B = N, Zeals 68 5a1lel2 ghr wa. Name Ciosn, | oe 
| = i4 » Guar. Btock Stk 10@ 101 3 aes Prices) } 1 Anglo-French Ex 
| 1 o€ 4 Be. ‘of Ronmania 6 6 35 Bee aie y : 
| Xs i3z Barclay and Co 20 8 é i2la 1 1 Aerated Bread, Limited... 33 43 l _ Arg 7 
4 55,000/ 13 Br ae 1erica 20 10 anno rk 190 Art’sn’s, Lab. & Gn. Dwell i, 60 6& 1{ 1 ‘Argentine 8 
| 10 el ae ee kot Cor m . - 325301 s ——— Rail. & rad. ‘A’ Stk 130 2] bb!) © Assets Reaiisat 
i] * Currency 60,000 14 Chartd of India, i : 10. D rt “ag ‘ - " 4 als Australian Ag | 
Austi., & China 20/20 5758 Stk 1 Do 407 ist Mi. De tk B | © |Aue. Mt band oa 
Forsign Rartways. 6 Colonial ........| 20 | 6 | S& 38 stk 100 |Austradan Pas ai OO » British & Amer Mrty 
| - : a. Bh as 10 o a: LUU ast an ascoral .... , 25 24 British & A ust & FF 
| Pr. Am. & a Cioatg 6 Ger -OfLon.,L 10 10 114 i 1 Harker (John) & C , Lim.. l 1 Bri North B 
| orNo. « Vame, Prices 2 85 pons oe 264 284 062 i 1 Bleachers Assoc iation eee 1 1 British South Africa 
2 A aperl. Uttoman eV id ‘16 : 6 ) dega imitec F t. | 
& y 0 ape — tH of Pendn 64, by 72 1 : Bowell —_—- et y De $x Mort. © 
|| 1,860,000 100 Anto{Cbilt\&BollvDf Ord y44 45 | 63,102 6 Louian Bank .... 8 6 4 1; i) Do Bet. .....7. ane 1 “i Canada Company 
13 1,000,000 1 Do Debenture 4 102 4 621,450 1744 eee s Bank, ae en 8 29 4 9 a sili dea iti aaah ans 3tk 100 Debenture Corpora 
600,006:100 A 8. P) D 7 — 100.000 17 Lon &B Srasil ln. L 20 19 37 3 i 4 Beadte f a 1 end lees baa 
25,000 100 Argnoue. G. Wt.Urd.gom io2 « 62,5 8 Lon. & i ose atic 20 10 14 oe i 1 radforc Dy *rs’ Assn.. L je} 1 1 Forestal Li 
126 DoS/ Oum. Pref. Stock 119 14 16 aa eens C1 ae | ko 1 British Vil'and Cake Mills 10 10 Hudsons Bay : 
. ‘ 112 14 ) 18 Lon, & Prov... 10 6 2la213 1 1 Do 54 % Cum. Pref . tioval 
170 0 Do 4% Deb. Stock .... 491 90 |Lon &RB.Plate, Lb 25 | 18 62 63 k Ai le. seees 21 74, 24 Internatioval Fiva 
1.700.000 100 Do 2nd deb. Stock 101 = Lon eet = 5 8 stk 100) =6Do4# —— Deb --, 9497118 3 [wand & Mort. of Ex 
9 600,006 Do 5% Deb. Stock Red. 111 59 Lon, Bk. of Moz 71424 1° 1 Brooke, Bond and Co 132/10 2 Law Debenture ( 
1,360,000 1 100 Bahbiabi' pak N. W.@uarl ae 0 4L oy - “<s a ee L 1 Brunner, Mond, and ge “ . 5a) 1 1 N. Zealand Tr & 
971 1 Bolivar 5% Pref. ...... hes i se ie eae : rf 13414 18 10 Do? ,, Preference ee 16463 4tk 100 Peel River L x 
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DGGE Peel. oc ccscccces e192 Og N a Mexico ...- $10 £2 524395 ,! 1 Do 6 Cum. Pref....... i ls A Bhare 
Do 4% Deb. Stock -- 1Cz” 4° 180,009! 12 Nat. of N ie. = “Th ae 42 45 $100 $100 Eastman Kodak Co mmor. . 485 305 6 Do B Shares 
| 21440950 100 Cent. Argentine Ord. Stk. 195: ¢: 110,000 3 Nati. B.of8. Africs 10° 1 @ 5; S2 6400 $100) Do6 % Cum. Pref........ 1.7 123\3tk 100 Scott. Amer‘can | 
| 811,800 100 Do Def. stock ........ 100" 2° 168,383 10 National Disco'nt 3 6 @ 5 1} Debs Oui wenee $tk 100 Scottish Aust. I 
33,209 10 Do? Pref. 8h nares. a 1531464 40,000 17 Nat. Pro. of Bog, I 75 10 aoe.” l } Do8y% Cum. Pref easecec ad ds\ 4tk 100 Do 6% Gta. Pref 
| 6,304,360 160 Do Cons. 7% Prf. Stock 153°57" 215.000 17 Do ‘ : 6 - SS 50h 1 1 E. C. Powder, Limited Zefa atk 100 Do 6% do 
6,500. 000100 Do4y Deb ‘Seock tes HAO Sal| oe Poe 0 : 4Cd4lg 10 10 Eley Bros., Limited ...... 114.24 15 15 Youth Australtar 
$17,500 10 Cent. Crug suay Kast Ext. ¢ ; 61,941 10 Stand of 8. Afr., L 100 a0 4 41h, 1 1 English Sewing Cotton,Grd., 2:4, 19 1 Trust & Agcy. of A 
100,000 10 Cent. Orageas N. Ext. €% 7; 60,000 14 Un of Austr’ L . = 64 ae. Do§ fan El. ccce lreits 10 10 Do 5% Prefere : 
2,000,000 100 Do Urugy ct M. Vid L a7 2! 600°000| 4 Doin tk on Sek no 62 63 1 1 |Rvana(D. Hid ....ccccos 2te2te 20) 6 Trust and Loan » 4 
1,900,000 100 Do 4% West Ext. Dbs. 25 37 150,000 12 Union Discount 0 00 92 1 , 1 ripen Spin.&Dbdig,A.Ord, lysts 20: 3 Do New... 
600,000 100 Cordoba and Rosario Pf 6 229,341 11 Union of Lond. 1 2 e 12y.23 1 1 DoS % Cum, Pref .... .. 1g 14 3tk 100 Trustees, Kxors. ae 
432,000 100 Do Sud Pref.......... 66 66 = =a | Me | th tere Bitect Wareb nouse b..| 2 6 | 86 | $6 | Van Diomen’ Ls ‘ 
830,000 100 Do 4% Ist Deb. Stoc 2 4 Foster, Porter, and Jo, L.. 8 9 | estern Canada 
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Stk Invest., i, Pt 1014 -? 1) 1 |Armatrong,SirW.G.40 2% 3 2 20 
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atk Investment, Pref 99 10: '¢ 6 Pearson and Knowles ‘oneal 4 
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: Debs., red. at 10 pm ivy «i & 6 |Rhymney Iron, Limited.... 2) » 10 10 Uni 
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ng well absorbed. Statistics issued bv the American Ios 7 ta to I 


ation for last month show a heavy increase in pro- |} Ios 9§d 
Sats at paid 

2,397 tons in stocks. On Monday standard cash | paid 9s 

‘ eee | handsat £54; early June, £54 7s 6d; and three COFFEE 


£54 tos to £54 11s 3d ; closing, cash, £54; three m ynths, | 14,090,0 
on values setiling down on Tuesday at £53 16s 3d, | Futures ¢ 
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} . During later m cs 
pc jon, sold 22; ditto, spot amburg, /22to {£22558 firmer ‘ash closed at f194, three months. , necting 
spot, Londor is li ambur }, J 
hee Aipst a ae ; - rs : Risioe a = j Enolie} 
tops, spot, Hamburg, {22 15s; assortment, Apri May »2 128 6d | ingots, £192 to £193. pper at opening sess ; 'Sush 
to Hamburg, and {22 17s 6d, Venice. J.G., ligh circle D, | At later ’change again easier. Cash closed at , * Casier 
5 ' - ' P - 4 +} 2 he - } . . . a D 
April-Mav, Hamburg, done /20 15s to £21 €d three months, £54 6s 3d, sellers. Electros, | Fas and 
RUBBER A dull demand was experiel i remaining sup- Sheets, £69. Lead easier forward. English. /; Bn 
plies of plantation in auction, and rate igain eas slightly foreign, May, sold, £13; July, sellers, £13 256d. : — 
Straits, smoked sheet sold od to 6s 24d; u ok jd to Ordinary brands, Apri I, sold, £23 15s. Iron easier veland 
5s 84d; pale crepe, 5s 10}d to 5s 113d; dark to tb n, 581} cash, 46s 10d, ; ’ 
. ; ) / 1 ring the wee] ins aires . 
to 5s gd; black and specky, 4s 4#d to 4s 54d. Para « essed. TALLOW. .— During the week busine ss proved rat nel 
Fine hard, spot and near, quoted 5s 6d ; ne- | i, 5s 5d but prices still tend in favour of buyers. In a ~~. 
to 5s 7d. ; were offered, and 937 sold, at an advance of tsa 
: | \ + ; 7 1 ‘Y > _cce fil a} > ae ze i > Tallan 
NUTMEGS steady. In auction, 233 packages West India sold mutton, fine, 358 6d ; fair to good, 348 to 358; dark t , 31864 
56's, at 18 3d; 59's, 18 2d; 62’s, 1s 1d; 70's, 5d; 71's to 72's, 6dt to 338 9d; hard, 35s 3d. Beef, sweet, 34s 6d: fir fair ¢ 
a ’ ° 5 sc » 4 - , - , +! ’ j . : ie ee ‘ a , iAlT to 
“Ad ; 78's, 64; 8Q's to go's, 53d to 54d; 99's to 100’s, 5d; 136’s, | good, 32 6d to 33s 6d; dark to dull, 31s 6d to a2 Markee 
sd; 140’s, 4d. 39 packages ditto mace realised 2s 2d to 2s 6d. 42 letter unaltered. Town tallow, 33s 6d; melted stuf cor 
packages Eastern nutmegs mostly s id : 74’s, 74 Sd; 84's, 64d 
go’s, 54d to 53d; 3136's, 43d to 44d. 23 packages ¢ nace partly 
Ss Id, 25 2d to 2S 4d. LONDON MEAT MARKET. 
GINGER quiet. 211 bags Cochin partly sold, washed rough, 41s Per 8 Ibs ¢ the carcase, 
SREPR __ca ha ‘ } ; an ¥ ld 8 d| 7 
BLACK PEPPER 19 bags S Af logued a1 sold at 4d, PEE DOE cK icancviccceeesen --- 2 6}; Prime mutton ....... ‘ 6 : 
and 28 bags Ceylon at 43d to 4fd uate ling Gitt0.......c0sseseeces 4 Of Inferior lamb 2..." eee 
nein =o} a aa i — nang retired. TIME Gib 2 cccccocecevecscoes 5 QO} Middiing ditto................° 7 
WHITE PEPPER oes * 6 : = : — as _ Inferior Mutton ...ccecccccccecs 3 6 First MNGi cece 7 ; ; 
TAPIOCA —In auction, 294 bags flake « l,and retired. I1 | Middling ditto........sccccoccee 5 O| Veal, First......7 0.” 
hace co r rtlv Id at 18s for Penan “a 
bags seed pearl part 1 at 15S fo! lang 
Se ae tie tine ene ee LONDON POTATO MARKET. 
SAGO 60 bag large, iew sold, singapore at 16S 244 igs aang | ' 
re A y 2 aie rer Cwt. 
small retired. Lincoln Up-to-dates .. 58 6d to 6s 0d} Blacklands .... ; 


ARROWROOT.—Nothing catalogued 


Scotch Dunbars 


| ce +3 6d to 4s 
6s 0d Highland King Edwards 4s 64 ,. 4s as 
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THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 


Paid-up Capita jeusasaeeuy £1,500,000 
Reserve Fund. ......<...0. ; 1,350,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.cC. 





DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Domi: 
of New Zealand. 

TELEGRAPHIC REMITTANCES arealso made, 

BILLS are purchased or sent for colle: 

DEPOSITS are received for fixed period 
which may be ascertained on application. 


THE WESTERN 


nh 


vion. 


yn terms 


Established 1841. 
Authorised Capital 


£250,000 0 @G 
(25,000 Shares of £10 eacl 
Paid-up Capital . £200,000 0 a 
20,000 Shares of £10 eac! 
Reserve Fund . £525,000 0 Oo 
Reserved Profits £13,398 00 


Reserve Liability of Shareholders, 


£200,000. 
Drafts issued, Remittances cabled, Bills negot 


’ 


ated or collected, Deposits received for fixed periods 


banking and exchange busine connected with 
Western Austraha conducted through the London 


| Agents, The Bank of Adelaide, 11 Leadenhal! 
| street, E.C. 


| THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 
Capital Authorised.............. £1, 500, 000 
ee ) 
Ne a Pe rere ea 25, 

Bankers—Bank of England: London Joint Stock 

Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 





The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for one, two, or three 
at 34 percent. Other rates on application. 

On Current Accounts interest is allowed at 
2 per cent. per annum on the minimum monthly 
balances, - ovided droid do not fall below £200. 


NATIONAL BANK OF TURKEY. 


Subscribed C apit al 
Paid up - . - - 


years 


£1,000,000 
x 200,000 


President 
Sir HENRY BABINGTON SMITH, K.C.B., C.S.1, 
Head Office - CONSTANTINOPLE, 
Manager, Hi. P. KINGHAM 


London Committee : 
THE HON. SIDNEY PEEL, Chairman. 
Tre Hon. Huco Baring. C. 8. GULBENKIAN, Esq. 
H. BircHenovuGH, Esq., R.H. Macavuay, Esq. 
C.M.G. E. N. Meyer, Esq. 
London Agency - 50 CORNHILL, E.C, 
Manager, R. HECHT. 
GENERAL BANKING BUSINESS TRANS- 
ACTED. 





THE 


YOKOHAMA SPECIE ee 


LIMITED. 


(REGISTERED IN JAPAN.) 
EsTABLISRED 1880, 
Capital Paid-up .. -- Yen 24,000,000 
Reserve Fund .. in ss 16,600,000 
YOKOHAMA 


Head Office 


Branches and Agencies at— 


Antung-Hsien Kobe Ryojun 

Bombay Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (D Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 

Hon 2 Osaka Tokyo 

Hong Kong Pekin 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 

isewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


MPERIAL BANK OF 


HeaD OFF icr 


CANADA. 


TORONTO 


CAPITAL SUBSCRIBED .. 85,913,000.00 

CAPITAL PAID UP ...... 5,745,000.00 

RI SERVE Ft ND ceeness ),745,000.00 

B hes in t -rovine of ONTARIO, 
QUEBEC, MANITOB SASKATCHEWAN, 
ALBERTA and BI ITISH COLUMBIA 
SETTLERS and othe going out to a of the 
] es na 1 affor led exceptional Banking 


AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lor d street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
: OF SCOTLAND, Limited, and Branches. 


issued upon and remittances cabled to 

fn ointin CANADA by the agents of the Bank 
Engiand and Scotland, through whom enquiries 
regarding Canadian securities and business gener- 


4 an be made and will be promptly attended to, 





THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 


New York, March 21, 1911, 

1¢ Board of Directors has DECLARED a 
DIVIDEND (being Dividend No. 24) on the Com- 
yn Stock of this Company of One Dollarand Fifty 
Cents ($1.50) per share, Pas able June 1, 191], out 
of surplus net incom , to holders of said Common 
ck registered on the "beahe of the Company at 
e close of business on April 28, 1911. 
Dividend cheques will be mailed to holders of 
Comi ws Stock who file suitable orders therefor at 
this office, 
C. K. COOPER, Assistant Treasurer. 

° Nassau street, New York City. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY, 


STAMPED ADJUSTME NT MO} 


RIGA BONDS 

A SEMI-ANNUAL INSTALM t per 

nt. in vo tng interest th i Adjnst 
ment Mortgage Bonds of The At ka and 
Santa Fe ‘Toten Company ¥ at 
office, No. 5 Nassau street, N« ( on 
May 1, 1911, upon presentat i the 
respective coupons num rea ; ers 
of Registered Bonds. The trar he 
Registered Bonds will be lat nm. 
on April 26, 1911, and w I i at ten 

clock a.m. on May 1, 1911. 

Dividend cheques will be i { 
Revistered Bonds who file s t efor 
ut this office 

C. K. COOPER, Assista re 





Publications. 


Authorised and Compiete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
EpiTIon, with Index, 1907. Crown %vo, 38 6d. 
Contents.—The Character of Sir R rt Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—Tihe P e Consort 
—Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes— Mr Disraeli 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 3s 6d each. 
Contents.—Vol. I. (New Impression, 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers— Edward Gibbon—Percy Bysshe Shelley, 
Contents. — Vol. ll. (NEw Impression, 1908). 
Thomas Babington Macaulay séranger — The 
Waverley Novels— Charles Dickens Milton— 
Lady Mary Wortley Montagu— gh's Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. . 
Contents.—Vol. III. (New Impression, with addi 


tions, 1907). Letters on the Coup d’Etat of 1851— 
Ceesarism as it existed in 1865—Oxford Bishop 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?—The Crédit 


Mobilier and Banking Companies in France~ 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. - 

ECONOMIC STUDIES. SiH 


Impression. Crown 8vo, 3s 6d. 





Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour r; OT 
ferability of Capital—The Preliminaries of Politic 


Economy—Adam Smith and our Modern Econom 
—Malthus—Ricardo—The Growth of Capital—Cos 
of Production. 

THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from sae 
Studies), with a Preface by Alfred tarshall, 
Professor of Political Economy, Cumbridge, 
Crown 8vo, 2s 6d. 


LONGMANS, . GREEN & CO., 
39 PaTernoster Row, Lonpon; New YoRm, 
Bompay, AND CALCUTTA. 


<<nmesasnsnasmnatmaeteen nt iamiaattaas ieee 
WHITELAW’S TELEGRAPH CYPHERS. 


AgTivicu4at Worps: (With at 


letters di . 
Five Lerrer Grovps, Ren ary 


at least two } —_ millions, and 160 millions extra words. 


134 
4 letter, 
DICTIONARY WORD 57,000, with at least two letters difference, anda check e 


8: All the various selections of these, so 
and have been inciuded in the New Berne Official Vocabulary. 


long in use, remain in fall force a before 


tory Prefases and Specimen Pages will be sent on Application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 








